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7lPlQ WXWNLPXVSURMHNWLQ MXXUHW NLHPXUWHOHYDW 6RPHURQ OXNLRQ MXKODVDOLLQ NHYllOOH 
7XRUHLOOH \OLRSSLODLOOH SXKXQXW UHKWRUL NHKRWWL VLOORLQ SDLWVL ROHPDDQ W\\W\PlWWl YDOPLLVLLQ
YDVWDXNVLLQ P\|V µOlKHWWlPllQ VLWWHQ MRVNXV NRSLRQ YlLW|VNLUMDVWD NXQ VH YDOPLVWXXµ
1RLKLQ VDQRLKLQ SLLORWHWXVWD URKNDLVXVWD ROHQ -DUL 7LPRVHOOH NLLWRNVHQ ² MD HKNl \KGHQ
YlLW|VNLUMDNDSSDOHHQ ² YHONDD
,WVH SURMHNWLVWD SDLVXL ORSXOWD PHONR SLWNl MD PRQLSROYLQHQ YHUVLRKLVWRULDQ PXNDDQ
WXWNLPXV NRRVWXX NDLNNLDDQ  WDOOHQQHWXVWD PXXWRNVHVWD 1LLVVl QlN\YlW SDLWVL RPDQ
DMDWWHOXQL N\SV\PLQHQ P\|V WXWNLPXNVHQ HUL YDLKHLVVD NRKGDWXW LKPLVHW MD KHLOWl VDDWX
DSX MRQND PHUNLW\NVHVWl PRQHW RYDW HSlLOHPlWWl DXWXDDQ WLHWlPlWW|PLl
(QVLPPlLVHQl YDUVLQDLVHQ WXWNLPXNVHQ V\QW\\Q YDLNXWWDQHLVWD KHQNLO|LVWl KDOXDQ
NLLWWll RKMDDMDDQL 0LNKDLO 0LNKDLORYLD MRQND VXXVWD NDL HQVLPPlLVHQ NHUUDQ NXXOLQ
VDQDQ NRUSXV MD MRND RQQHNVL Ql\WWll XVNRQHHQ PLQXXQ VLOORLQNLQ NXQ LWVH ROLVLQ KDOXQ
QXW OXRSXD NRNR SURMHNWLVWD 2KMDXNVHVWD MD DMDQ VHPDQWLLNNDD NRVNHYLVWD DUYRNNDLVWD
NRPPHQWHLVWD NLLWlQ -XNND +DYXD MRQND W\|KXRQHHQ K\OO\VWl O|\W\L OLVlNVL RLNHDDQ
DLNDDQ -DDNNR /HLQRQ NRQVWUXNWLRLWD NlVLWWHOHYl YlLW|VNLUMD (ULW\LVHQ SDLQDYDW NLLWRNVHW
P\|V VLWWHPPLQ DXOLLVWL YLHOl \KGHNVL RKMDDMDNVHQL VXRVWXQHHOOH 0LFKDHO 2·'HOOLOOH
+lQHQ ED\HVLOlLVLl PHQHWHOPLl NlVLWWHOHYlOOH NXUVVLOOHHQ DVWXLQ KHWNHQ PLHOLMRKWHHVWD
WLHWlPlWWl HWWl VH PXXWWDLVL NRNR NlVLW\NVHQL WLODVWROOLVHVWD SllWWHO\VWl
0DLQLWWXMHQ µYLUDOOLVWHQµ YDLNXWXVWHQ RKHOOD WXWNLPXV HL ROLVL SllW\Q\W Q\N\LVHHQ PXR
WRRQVD LOPDQ PRQLD VXXQQLWWHOHPDWWRPDPSLD NRKWDDPLVLD MRLVWD RVD WDSDKWXL NDXNDQD
NRWRD $QWRQ =LPPHUOLQJ N\V\L WDDQQRLQ 0RVNRYDVVD PLNVL HQ Nl\WWlLVL PDQXDDOLVHQ
DQQRWRLQQLQ VLMDVWD V\QWDNWLVLD MlVHQWLPLl 9ODGLPLU %HQNR SXROHVWDDQ HVLWWHOL %UDWLVOD
YDVVD ODDMDD LQWHUQHWNRUSXVWHQ NRNRHOPDDQVD 5XSUHFKW 9RQ :DOGHQIHOVLl PLQXQ WDDV
RQ NLLWWlPLQHQ 2VORVVD VDDGXLVWD NRPPHQWHLVWD MRWND SDNRWWLYDW YLHOl NHUUDQ WDUNLVWD
PDDQ NlVLW\VWlQL WXWNLMDQ ULLWWlYlVWl NULLWWLV\\GHVWl RPLD KDYDLQWRMDDQ NRKWDDQ
3DOMRVWD ROHQ YHONDD P\|V NROOHJRLOOH DLYDQ OlKHOOl (ULW\LVHVWL .LUVL 6DQGEHUJ +HQULN
2NVDQHQ MD -XNND 7XRPLQHQ RYDW SDLWVL WDUMRQQHHW LQQRVWDYLD NHVNXVWHOXMD LQIRUPDDWLR
UDNHQWHHVWD P\|V \OLSllWllQ SHODVWDQHHW WXUKDOWD VRRORLOXOWD MD OXNNLXWXPLVHOWD NLHOHQ UD
NHQWHHVWD NLLQQRVWXQHHQ WXWNLMDQ YlOLOOl DLND \NVLQlLVHHQ NDPPLRRQ .LLWRV P\|V $QGUHM
Y
1RVRYLOOH -XOLMD 6RXPDOOH 0LND 3HUNL|QPlHOOH MD PRQHOOH PXXOOH 7DPSHUHHQ \OLRSLVWRQ
NLHOWHQ MDWNRRSLVNHOLMDOOH VDPRLQ NXLQ 1DQQ\ -ROPDOOH 0DWLDV 1XUPLVHOOH 0LNNR .DO
OLRQVLYXOOH MD +DQQD5LLNND 5RLQHHOOH MRWND NLUMDOOLVXXGHQWXWNLMRLQD MDNVRLYDW YXRUROODDQ
MDNDD W\|KXRQHHQ \KGHQ RPLWXLVHQ NLHOLWLHWHLOLMlQ NDQVVD
.LLWlQ W\|Q ORSSXYDLKHHVVD VDDGXLVWD WlUNHLVWl NRPPHQWHLVWD $KWL 1LNXQODVVLD /D
ULVD /HLVL|Wl MD .VHQLD 6KDJDOLD .DQQXVWXNVHVWD MD QXRUHQ WXWNLMDQ YHUWDLVWXHVWD NLLWRV
(HUR 1HLMRVHOOH 0DUNXV 9XRULRWD KDOXDQ NLLWWll JLWRKMHOPDDQ SHUHKG\WWlPLVHVWl MD WLH
WRWHNQLVHQl HVLNXYDQD ROHPLVHVWD \OLSllWllQ .LLWRV P\|V 6DORQ 6XRPL²9HQlMlVHXUDOOH
W\|Wl WXNHQHHVWD VWLSHQGLVWl
3LHNVlPlHOOl SllVLlLVSlLYlQl 
-XKR +lUPH
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6XRPHD MD YHQlMlQ VDQDMlUMHVW\VWl RQ SHULQWHLVHVWL SLGHWW\ YDSDDQD WDL ² JHQHUDWLLYLVLQ
WHUPHLQ LOPDLVWXQD ² GLVNXUVVLNRQILJXUDWLRQDDOLVHQD (ULW\LVHQ MRXVWDYDD NXPPDVVDNLQ
NLHOHVVl RQ DGYHUELDDOLHQ VLMRLWWXPLQHQ MD DGYHUELDDOLHQ NDWHJRULDQ VLVlOOl DMDQLOPDXNVHW
PXRGRVWDYDW RPDQ KXRPLRQDUYRLVHQ U\KPlQVl $MDQLOPDXVWHQ YDSDD VLMRLWWXPLQHQ RQ
KDDVWH QLLQ YLHUDVWD NLHOWl RSLVNHOHYDQ NXLQ NllQWlMlQNLQ QlN|NXOPDVWD lLGLQNLHOHQllQ
VXRPHD SXKXYLHQ RQ XVHLQ YDLNHD Nl\WWll YHQlMlQ DMDQLOPDXNVLD LGLRPDDWWLVHVWL VDPD
SlWHH lLGLQNLHOHQllQ YHQlMll SXKXYLLQ MD VXRPHQNLHOLVLLQ DMDQLOPDXNVLLQ +DDVWHWWD NDV
YDWWDD VH HWWHL DLKHHVWD MXXULNDDQ ROH VDDWDYLOOD RSSLPDWHULDDOHMD WDL OlKGHDLQHLVWRD RSHWWD
PLVHQ WXHNVL 7lPl WXWNLPXV OlKHVW\\ DLKHWWD NRQVWUXNWLRNLHOLRSLQ QlN|NXOPDVWD 7DYRLW
WHHQD RQ WXRWWDD NLHOHQRSSLMRLGHQ MD RSHWWDMLHQ VHNl NllQWlMLHQ Nl\WW||Q NRQNUHHWWLVLD
HVLPHUNNHMl VLLWl PLWNl RYDW ROHQQDLVLPPDW VXRPHQ MD YHQlMlQ YlOLVHW HURW DMDQLOPDXVWHQ
VLMDLQQLVVD
7XWNLPXNVHVVD DQDO\VRLGDDQ  HUL DMDQLOPDXVWHQ U\KPll 5\KPlW RQ ODDGLWWX K\|
G\QWlPlOOl NROPHD HUL OXRNLWWHOXQlN|NXOPDD LOPDXVWHQ PXRGRVWXVWDSDD VHPDQWWLVWD
IXQNWLRWD MD UHIHUHQWLDDOLVXXWWD 6\QWDNWLVHVWL DLQHLVWR RQ UDMDWWX VLWHQ HWWl PXNDDQ RQ
RWHWWX DLQRDVWDDQ P\|QW|PXRWRLVLD 692ODXVHLWD $MDQLOPDXNVHQ VLMDLQWL RQ MDHWWX QHO
MllQ NDWHJRULDDQ MRLWD RYDW 6 HQQHQ VXEMHNWLD ILQLLWWLYHUELl MD REMHNWLD 6 VXEMHNWLQ
MD YHUELQ YlOLVVl 6 YHUELQ MD REMHNWLQ YlOLVVl VHNl 6 VXEMHNWLQ YHUELQ MD REMHNWLQ
MlOMHVVl 7XWNLPXVDLQHLVWRQ SRKMDQD RYDW QHOMl YHUUDQQROOLVWD NRUSXVWD VXRPHQ MD YH
QlMlQNLHOLVHW OHKGLVW|NRUSXNVHW VHNl YDVWDDYDVWL NLHOLNRKWDLVHW LQWHUQHWWHNVWHMl VLVlOWlYlW
NRUSXNVHW 0DLQLWWXLKLQ  U\KPllQ NXXOXYLD DMDQLOPDXNVLD HWVLWWLLQ NRSXNVLVWD DOXNVL
NRQNRUGDQVVLKDNXLQD +DNXMHQ WXORNVHQD VDDGXW WHNVWL\KWH\GHW DQQRWRLWLLQ P\|KHP
PLQ HULNVHHQ GHSHQGHQVVLMlVHQWLPLl K\|G\QWlPlOOl 7XORNVHQD VDDWLLQ ORSXOWD  
VXRPHQ MD   YHQlMlQNLHOLVWl YLUNHWWl NDWWDYD V\QWDNWLVHVWL MlVHQQHWW\ WXWNLPXVDL
QHLVWR
.HUlW\VWl DLQHLVWRVWD Nl\ LOPL HWWl VXRPHQ MD YHQlMlQ YlOLOOl WRGHOOD RQ KXRPDWWDYLD
HURMD HGHOOl PllULWHOW\MHQ QHOMlQ HUL VLMDLQQLQ IUHNYHQVVHLVVl 3DLWVL RGRWXNVHQPXNDLVHVWD
6 MD 6VLMDLQWHMD NRVNHYDVWD HURVWD HGHOOLQHQ RQ KDUYLQDLQHQ VXRPHVVD MlONLPPlL
QHQ YHQlMlVVl DLQHLVWR DQWDD YLLWWHLWl VLLWl HWWl ODXVHHQDONXLQHQ VLMDLQWL RQ \OHLVHPSL
YLL
YHQlMlVVl  SURVHQWWLD NDLNLVWD WDSDXNVLVWD YHUUDWWXQD VXRPHQ  SURVHQWWLLQ MD
ODXVHHQORSSXLQHQ YDVWDDYDVWL VXRPHVVD  SURVHQWWLD NDLNLVWD WDSDXNVLVWD YHUUDWXQD
YHQlMlQ  SURVHQWWLLQ (URMHQ WDXVWDOOD ROHYLHQ V\LGHQ VHOYLWWlPLVHNVL ODDGLWWLLQ WLODV
WROOLQHQ PDOOL MRVVD ULLSSXYDQD PXXWWXMDQD ROL DMDQLOPDXNVHQ VLMDLQWL 0DOOL RQ OXRQWHHO
WDDQ ED\HVLOlLQHQ NDWHJRULQHQ UHJUHVLVVLRPDOOL 6HQ DYXOOD S\ULWWLLQ WXQQLVWDPDDQ HULODL
VLVWD DMDQLOPDXNVHQ Nl\WW|\KWH\NVLVWl WRLVDDOWD QLLWl MRWND RYDW WDYDOOLVLD NXPPDVVDNLQ
WDUNDVWHOOXLVWD NLHOLVWl MD WRLVDDOWD QLLWl MRWND RYDW W\\SLOOLVHPSLl VXRPHOOH NXLQ YHQlMlOOH
MD SlLQYDVWRLQ
$MDQLOPDXVWHQ Nl\WW|\KWH\NVLHQ RPLQDLVXXNVLD ² HQQHQ PXXWD HUL NRQVWLWXHQWWLHQ
URROHMD LQIRUPDDWLRUDNHQWHHQ NDQQDOWD ² LOPDLVWDDQ WXWNLPXNVHVVD WLLYLVWHW\VWL NRQVWUXN
WLRLGHQ NlVLWWHHQ DYXOOD .LHOWHQ NRQWUDVWLLYLQHQ WDUNDVWHOX WRWHXWHWWLLQ YHUWDDPDOOD VXR
PHVVD KDYDLWWXMD DMDQLOPDXVNRQVWUXNWLRLWD YHQlMlVVl KDYDLWWXLKLQ MD WHNHPlOOl SllWHOPLl
QlLGHQ VDPDQODLVXXGHVWD 0RQLVVD WDSDXNVLVVD 6VMRLWWXQHHQ DMDQLOPDXNVHQ VLVlOWlYll
YHQlMlQNLHOLVWl NRQVWUXNWLRWD YDVWDVL VHONHLPPLQ 6 WDL 6VLMRLWWXQHHQ DMDQLOPDXNVHQ
VLVlOWlYl VXRPHQNLHOLQHQ NRQVWUXNWLR 7lOODLVLD ROLYDW HVLPHUNLNVL YHQlMlVVl WDYDOOLVHW MRK
GDQWRNRQVWUXNWLRW HOL NRQWHNVWLW MRLVVD ODXVHHQDONXLVWD DMDQLOPDXVWD Nl\WHWllQ WXRPDDQ
WHNVWLLQ NRNRQDDQ XXVLD SXKHHQDLKHLWD MD KHQNLO|LWl 6XRPHVVD MRKGDQWRNRQVWUXNWLRQ
VLMDDQ W\\SLOOLVHPSLl ROLYDW JHQHHULVHPPlW UDNHQWHHW MRLVVD DMDQLOPDXV VLMDLWVHH ROHWXV
DVHPDVVDDQ ODXVHHQ NHVNHOOl DGYHUELVHW NRQVWUXNWLRW WDL UDNHQWHHW MRLVVD DMDQLOPDXV
VLMDLWVHH NRNR ODXVHHQ YLLPHLVHQl HL²IRNDDOLVHW NRQVWUXNWLRW
.l\WWlPlOOl NRQVWUXNWLRSRKMDLVWD DLQHLVWRYHWRLVWD OlKHVW\PLVWDSDD WXWNLPXV S\UNLL
RVDOWDDQ QRVWDPDDQ NHVNXVWHOXD VLLWl PLQNlODLQHQ NLHOLRSLQ RSHWXV RQ WRLPLYDD NllQ
Q|VWLHWHHQ NRQWHNVWLVVD $MDWXNVHQD RQ HWWl NRUSXVYHWRLQHQPHWRGRORJLD MD NRQVWUXNWLR
NLHOLRSLOOH SRKMDDYD WHRUHHWWLQHQ NHK\V RYDW KHGHOPlOOLVLl OlKW|N|NRKWLD NXQ PLHWLWllQ
YLHUDDQ NLHOHQ RSHWXVWD QLPHQRPDDQ WXOHYLHQ WLHW\VVl NRQNUHHWWLVHVVD NLHOLSDULVVD WRLPL
YLHQ NllQWlMLHQ NDQQDOWD 9DLNND WXWNLPXNVHQ SllPllUlW RYDW SLWNlOWL VRYHOWDYLD VDDGXW
WXORNVHW DQWDYDW SRKMDD P\|V WHRUHHWWLVHPPDOOH W\SRORJLVLVWD OlKW|NRKGLVWD WHKG\OOH WXW
NLPXNVHOOH
YLLL
$%675$&7
)LQQLVK DQG 5XVVLDQ DUH ODQJXDJHV WUDGLWLRQDOO\ FRQVLGHUHG WR KDYH D IUHH RU ² LQ JHQHUD
WLYLVWLF WHUPV ² GLVFRXUVH FRQILJXUDWLRQDO ZRUG RUGHU ,Q ERWK ODQJXDJHV WKH SRVLWLRQLQJ
RI DGYHUELDOV LQ JHQHUDO DQG WLPH DGYHUELDOV LQ SDUWLFXODU LV HVSHFLDOO\ IOH[LEOH 7KLV IOH[L
ELOLW\ SRVHV D FKDOOHQJH ERWK IURP DQ / OHDUQHU·V DQG D WUDQVODWRU·V SHUVSHFWLYH FRPLQJ
IURP D )LQQLVK EDFNJURXQG LW LV RIWHQ GLIILFXOW WR XVH WLPH DGYHUELDOV LGLRPDWLFDOO\ LQ
5XVVLDQ DQG YLFH YHUVD 7KH FKDOOHQJH LV PDGH JUHDWHU E\ WKH IDFW WKDW WKHUH LV YHU\ OLWWOH
OHDUQLQJ PDWHULDO RU WHDFKHU·V JXLGHV DYDLODEOH RQ WKH VXEMHFW 7KLV VWXG\ WDNHV D FRQVWUXF
WLRQ JUDPPDU EDVHG FRQWUDVWLYH DSSURDFK RQ WKH LVVXH DLPLQJ WR SURYLGH WUDQVODWRUV
ODQJXDJH OHDUQHUV DQG WHDFKHUV ZLWK FRQFUHWH H[DPSOHV RQ ZKDW WKH HVVHQWLDO GLIIHUHQFHV
EHWZHHQ )LQQLVK DQG 5XVVLDQ DUH ZLWK UHJDUG WR WKH SODFHPHQW RI WLPH DGYHUELDOV
7KH VWXG\ H[DPLQHV  GLIIHUHQW JURXSV RI )LQQLVK DQG 5XVVLDQ WLPH DGYHUELDOV WKH
VHOHFWLRQ RI ZKLFK ZDV EDVHG RQ WKUHH TXDOLWLHV WKH HW\PRORJ\ VHPDQWLF IXQFWLRQ DQG
UHIHUHQWLDO VWDWXV RI WKH DGYHUELDO 6\QWDFWLFDOO\ WKH IRFXV LV RQ )LQQLVK DQG 5XVVLDQ DI
ILUPDWLYH 692 VHQWHQFHV LQ WKH FRQWH[W RI ZKLFK WKH SRVVLEOH ORFDWLRQV RI WKH DGYHUELDO
ZHUH GLYLGHG LQWR IRXU GLVWLQFW FDWHJRULHV / EHIRUH WKH VXEMHFW WKH YHUE DQG WKH RE
MHFW / EHWZHHQ WKH VXEMHFW DQG WKH YHUE / EHWZHHQ WKH YHUE DQG WKH REMHFW DQG
/ DIWHU WKH VXEMHFW WKH YHUE DQG WKH REMHFW 7KH GDWD RI WKH VWXG\ FRQVLVWV RI WZR SDLUV
RI ODUJH FRPSDUDEOH FRUSRUD $ )LQQLVK DQG D 5XVVLDQ QHZVSDSHU FRUSXV DQG D )LQQLVK
DQG D 5XVVLDQ FRUSXV RI LQWHUQHW WH[WV 7KH FRUSRUD ZHUH TXHULHG IRU WKH H[SUHVVLRQV
LQFOXGHG LQ WKH  JURXSV DQG WKH FRQFRUGDQFHV UHWULHYHG E\ WKH TXHULHV ZHUH IXUWKHU
DQQRWDWHG XVLQJ GHSHQGHQF\ SDUVHUV $V D UHVXOW D GDWD VHW RI   )LQQLVK DQG 
 5XVVLDQ VHQWHQFHV ZDV IRUPHG
7KH FROOHFWHG GDWD VKRZV ILUVW RI DOO WKDW WKHUH UHDOO\ LV D QRWDEOH GLIIHUHQFH EHWZHHQ
)LQQLVK DQG 5XVVLDQ LQ WKH IUHTXHQFLHV RI WKH IRXU ORFDWLRQV GHILQHG %HVLGHV WKH JUDP
PDWLFDOO\ H[SHFWHG GLIIHUHQFH LQ WKH XVDJH RI / DQG / WKH IRUPHU LV UDUH LQ )LQQLVK WKH
ODWWHU LQ 5XVVLDQ WKH GDWD LQGLFDWHV WKDW WKH VHQWHQFHLQLWLDO SRVLWLRQ LV PRUH IUHTXHQW LQ
5XVVLDQ   RI DOO WKH FDVHV FRPSDUHG WR   LQ )LQQLVK DQG FRQYHUVHO\ WKH
VHQWHQFHILQDO PRUH IUHTXHQW LQ )LQQLVK   RI DOO WKH FDVHV FRPSDUHG WR   LQ
5XVVLDQ 7R DFFRXQW IRU WKH UHDVRQV EHKLQG WKHVH REVHUYDWLRQV D ED\HVLDQ FDWHJRULFDO
L[
UHJUHVVLRQ PRGHO ZDV EXLOW ZLWK WKH ORFDWLRQ RI WKH DGYHUELDO DV WKH GHSHQGHQW YDULDEOH
7KH PRGHO ZDV XVHG WR LGHQWLI\ WKH XVH FDVHV RI D WLPH DGYHUELDO WKDW DUH RQ WKH RWKHU
KDQG FRPPRQ IRU ERWK RI WKH VWXGLHG ODQJXDJHV DQG RQ WKH RWKHU KDQG PRUH W\SLFDO
IRU 5XVVLDQ WKDQ IRU )LQQLVK DQG YLFH YHUVD
7KH SURSHUWLHV RI WKH GLIIHUHQW XVH FDVHV ²PRVW LPSRUWDQWO\ WKH UROHV RI FRQVWLWXHQWV
IURP WKH SRLQW RI YLHZ RI LQIRUPDWLRQ VWUXFWXUH ² ZHUH VXPPDUL]HG DV FRQVWUXFWLRQV
7KH FRQWUDVWLYH DQDO\VLV RI WKH VWXG\ ZDV FRQGXFWHG E\ FRPSDULQJ WKH WLPH DGYHUELDO
FRQVWUXFWLRQV IRXQG LQ WKH )LQQLVK GDWD WR WKH RQHV REVHUYHG LQ WKH 5XVVLDQ GDWD DQG E\
DVVHVVLQJ WKH VLPLODULW\ RI WKHVH ,Q PDQ\ FDVHV D FRUUHVSRQGHQFH ZDV IRXQG EHWZHHQ D
5XVVLDQ FRQVWUXFWLRQ ZLWK D VHQWHQFHLQLWLDO DQG D )LQQLVK FRQVWUXFWLRQ ZLWK D VHQWHQFH
ILQDO RU /ORFDWHG DGYHUELDO 2QH FOHDU H[DPSOH RI VXFK D FDVH DUH 5XVVLDQ VHQWHQFHV
FODVVLILHG LQ WKH VWXG\ DV LQWURGXFWRU\ FRQVWUXFWLRQV ² VWUXFWXUHV XVHG DW WKH EHJLQQLQJ
RI D WH[W WR LQWURGXFH IRU LQVWDQFH WKH FHQWUDO HYHQW D QHZV LWHP LV UHSRUWLQJ DERXW
,Q )LQQLVK WKHVH NLQG RI VWUXFWXUHV DUH XQFRPPRQ DQG SUHIHUHQFH LV XVXDOO\ JLYHQ WR
PRUH JHQHULF FRQVWUXFWLRQV ZLWK WKH WLPH DGYHUELDO ORFDWHG LQ LWV FDQRQLFDO SRVLWLRQ
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 $MDQLOPDXNVHW MD ORSSXVLMDLQWL 
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 $MDOOLVWD SllPllUll LOPDLVHYD IXQNWLR                
 (ULlYLl YDLNXWXNVLD                               
 'XUDWLLYLQHQ IXQNWLR                         
 .DQRQLVLLQ DMDQ\NVLN|LKLQ SHUXVWXYDW DLQHLVWRU\KPlW 
 0XXW DLQHLVWRU\KPlW                   
 0XXW VXRPHQ 6WRGHQQlN|LV\\WWl NDVYDWWDYDW VHPDQWWLVHW
IXQNWLRW                                
 6XRPHQ 6WRGHQQlN|LV\\WWl SLHQHQWlYlW VHPDQWWLVHW IXQNWLRW 
 'HLNWLVHW DGYHUELW MD SRVLWLRQDDOLVXXV                
 7LODVWROOLQHQ PDOOL HL²IRNDDOLVHQ NRQVWUXNWLRQ \OHL
V\\GHVWl VXRPHVVD MD YHQlMlVVl             
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 /RSXNVL 
/LLWH  7XWNLPXVGDWDQ NlVLWWHO\\Q OLLWW\Yl NRRGL 
/LLWH  7XWNLPXNVHQ \KWH\GHVVl NHKLWHW\W W\|NDOXW 
/lKWHHW 
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+XRP 5\KPLHQ YDUVLQDLQHQ VLVlOW| HVLWHOW\ OXYXVVD  WlVVl DQQHWWX YDLQ O\K\HW HVLPHUNLW
5\KPLHQ O\KHQWHHW HVLWHOW\ DDNNRVMlUMHVW\NVHVVl
/\KHQQH 6XRP HVLPHUNNL 9HQ HVLPHUNNL
(D NDNVL SlLYll Ǳǯǭ ǱǺȌ
(E NDKGHVVD SlLYlVVl Ǵǭ Ǳǯǭ ǱǺȌ
(F NDKGHNVL SlLYlNVL Ǻǭ Ǳǯǭ ǱǺȌ
(D YLLNRQ ǺǲǱǲǸȋ
(E NRNR YLLNRQ ǯǾȋ ǺǲǱǲǸȋ
(D YXRGHQ NXOXHVVD ǯ ǿǲȄǲǺǵǲ ǰǻǱǭ
(E YLLPH YXRGHQ DLNDQD ǯ ǿǲȄǲǺǵǲ ǼǽǻȅǸǻǰǻ
ǰǻǱǭ
( VLLQl DMDVVD Ǵǭ Ȋǿǻ ǯǽǲǹȌ
(D KHWNHVVl ǯǻ ǹǺǰǻǯǲǺǵǲ
(E lNNLl ǯǱǽȀǰ
(D NDXDQ ǱǻǸǰǻ
(E SLWNllQ ǱǭǯǺǻ
(F MRQNLQ DLNDD ǷǭǷǻǲǿǻ ǯǽǲǹȌ
( QRSHDVWL ǮȈǾǿǽǻ
)D MRND SlLYl ǷǭǳǱȈǶ ǱǲǺȉ
)E PDDQDQWDLVLQ Ǽǻ ǼǻǺǲǱǲǸȉǺǵǷǭǹ
)D NDNVL NHUWDD Ǳǯǭ ǽǭǴǭ
)E NDKGHVWL ǱǯǭǳǱȈ
)D XVHLQ ȄǭǾǿǻ
)E DLQD ǯǾǲǰǱǭ
)F KDUYRLQ ǽǲǱǷǻ
)G MRVNXV ǵǺǻǰǱǭ
)H WDYDOOLVHVWL ǻǮȈȄǺǻ
) DMRLWWDLQ ǯǽǲǹǲǺǭǹǵ
/D HLOHQ ǯȄǲǽǭ
[YL
/E WlQllQ ǾǲǰǻǱǺȌ
/F KXRPHQQD Ǵǭǯǿǽǭ
/D WLLVWDLQD ǯǻ ǯǿǻǽǺǵǷ
/E PDDOLVNXXVVD ǯ ǹǭǽǿǲ
/ NDKGHOWD ǯ Ǳǯǭ ȄǭǾǭ
/D DDPXOOD Ȁǿǽǻǹ
/E \KWHQl DDPXQD ǻǱǺǭǳǱȈ Ȁǿǽǻǹ
/D YLLPH YXRQQD ǯ ǼǽǻȅǸǻǹ ǰǻǱȀ
/E YLLPH YLLNROOD Ǻǭ ǼǽǻȅǸǻǶ ǺǲǱǲǸǲ
/F KLOMDWWDLQ ǺǲǱǭǯǺǻ
/D NDKGHQ SlLYlQ SllVWl ȄǲǽǲǴ Ǳǯǭ ǱǺȌ
/E VRGDQ MlONHHQ ǼǻǾǸǲ ǯǻǶǺȈ
/F MRXOXQ MlONHHQ ǼǻǾǸǲ Ǻǻǯǻǰǻ ǰǻǱǭ
/D VLLWl DVWL Ǿ ǿǲȂ Ǽǻǽ
/E VLLKHQ DLNDDQ ǯ ǿǻ ǯǽǲǹȌ
/F VLOORLQ ǿǻǰǱǭ
/G VHOODLVHQD KHWNHQl ǯ ǿǭǷǻǶ ǹǻǹǲǺǿ
/D SLDQ ǾǷǻǽǻ
/E Q\N\LVLQ ǿǲǼǲǽȉ
/F Q\W ǾǲǶȄǭǾ
/D YXRQQD  ǯ  ǰǻǱȀ
/E YXRGHVWD  F  ǰǻǱǭ
/0 YLLGHQ PDLVVD ǻǷǻǸǻ ǼȌǿǵ
3 MR Ȁǳǲ
3 YLHOl ǲȆǲ
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O\KHQQH PllULWHOPl
  Q VDPXXVPXXWWXMD NRQVWUXNWLRQRWDDWLRVVD
$&& DNNXVDWLLYL
DFW GLVNXUVVLVWDWXNVHOWDDQ DNWLYRLPDWRQ
DFW GLVNXUVVLVWDWXNVHOWDDQ DNWLYRLWX
DGSRV DGSRVLWLR
DGY DGYHUELDDOL NRQVWUXNWLRQRWDDWLRVVD
$'9 DGYHUEL PRUIUHI PXXWWXMDQ DUYR
DII DIIHNWLLYLQHQ
$,. $LNDD LOPDLVHYD NRQVWUXNWLR DMDQLOPDXV
DQDI  DQDIRULVHW LOPDXNVHW
PRUIUHIPXXWWXMDQ NDWHJRULD 
DQDIRULVHVWL DQNNXURLYD LOPDXV
NRQVWUXNWLRQRWDDWLRVVD
DQN GLVNXUVVLVWDWXNVHOWDDQ Wl\VLQ XXVL PXWWD
DQNNXURLWX
FDW OHNVLNDDOLQHQ NDWHJRULD
NRQVWUXNWLRPDWULLVHLVVD
FRPSO YHUELQ YDOHQVVLQ NDQQDOWD SDNROOLQHQ
Wl\GHQQ\V
&4/ FRUSXV TXHU\ ODQJXDJH (VLP 6NHWFK
HQJLQH \PSlULVW|Q Nl\WWlPl
NRUSXVN\VHO\NLHOL
&43 FRUSXV TXHU\ SURWRFRO
'WRS  'WRSLF GLVNXUVVLWRSLLNNL
'$7 GDWLLYL
GHLNW DGY GHLNWLVHW DGYHUELW PRUIUHIPXXWWXMDQ
DUYR
GI GLVNXUVVLIXQNWLR
[YLLL
GV GLVNXUVVLVWDWXV
GXU GXUDWLLYLQHQ VHPDQWWLQHQ IXQNWLR
(IXQNWLR $MDOOLVWD HNVWHQVLRWD HVLP NHVWRD
LOPDLVHYD VHPDQWWLQHQ IXQNWLR
HWlLV\\V DMDOOLVWD HWlLV\\WWl LOPDLVHYD VHPDQWWLQHQ
IXQNWLR
)IXQNWLR 7DDMXXWWD LOPDLVHYD VHPDQWWLQHQ IXQNWLR
IRN IRNXNVHQ GLVNXUVVLIXQNWLR
IUHN WDDMXXGHQ IXQNWLR PDKGROOLQHQ
NRQVWUXNWLRPDWULLVLQ DUYR
IUP NRQVWUXNWLRQRWDDWLRVVD YHUELQ PXRWR
ILQLLWWLQHQ  SDUWLVLLSSL  
)87 $LNDPXRWR IXWXXUL
*(1 JHQHWLLYL
JI JUDPPDWLFDO IXQFWLRQ
.RQVWUXNWLRQRWDDWLRVVD Nl\WlQQ|VVl
SHULQWHLVLLQ ODXVHHQMlVHQLLQ YLLWWDDYD
O\KHQQH 7lVVl WXWNLPXNVHVVD VDD
DUYRNVHHQ MRNR VXEM REM FRPSO WDL DGY
+', +LJKHVW GHQVLW\ LQWHUYDO OXRWWDPXVYlOL
MROOH   SRVWHULRULMDNDXPDQ DUYRLVWD
RVXX
,1675 LQVWUXPHQWDDOL
MDWNUHV MDWNXYDD UHVXOWDWLLYLVWD HNVWHQVLRWD
LOPDLVHYD VHPDQWWLQHQ IXQNWLR
N\V N\V\P\VODXVH
/IXQNWLR /RNDOLVRLYD VHPDQWWLQHQ IXQNWLR
/$6 ODEHOOHG DWWDFKPHQW VFRUH -lVHQQLQWHQ
WDUNNXXGHQ PLWWDUL
OLNLP OLNLPllUlLQHQ VHPDQWWLQHQ IXQNWLR
/2& ORNDWLLYL
1+67 1XOO K\SRWKHVLV VLJQLILFDQFH WHVWLQJ
SHULQWHLVHW QRSSDK\SRWHHVLQ
WHVWDDPLVHOOH MD SDUYRLOOH SHUXVWXYDW
WLODVWROOLVHW PHQHWHOPlW
S SHUVRRQD
SllPllUl SllPllUll LOPDLVHYD VHPDQWWLQHQ
IXQNWLR
3$57 SDUWLNNHOL
3O PRQLNNR
[L[
3266 SRVVHVVLLYLSURQRPLQL
SUDJ NRQVWUXNWLRQRWDDWLRVVD SLLUUHNLPSSX
MRND \KGLVWll GLVNXUVVLIXQNWLRQ MD
VWDWXNVHQ NDOWDLVHW SUDJPDDWWLVHW
RPLQDLVXXGHW
35(3 SUHSRVLWLR  SUHSRVLWLRQDDOL
35(6 $LNDPXRWR SUHHVHQV
SUHVXS SUHVXSSRVLWLRQDDOLQHQ VHPDQWWLQHQ
IXQNWLR
SURQ SURQRPLQL
37&3 SDUWLVLLSSL
SXQNW SXQNWXDDOLVWD VLPXOWDDQLVXXWWD LOPDLVHYD
UHO UHODWLLYLODXVH
VHNY VHNYHQWLDDOLQHQ VHPDQWWLQHQ IXQNWLR
VLP VLPXOWDDQLQHQ VHPDQWWLQHQ IXQNWLR
629 VDQDMlUMHVW\V PXRWRD
VXEMHNWLWl\GHQQ\VYHUEL
VXEM VXEMHNWL
VXEMW\SH VXEMHNWLQ W\\SSL SLWNl  O\K\W
VXEWRS $ODWRSLLNNL
692 VDQDMlUMHVW\V PXRWRD
VXEMHNWLYHUELWl\GHQQ\V
WDDMXXV WDDMXXWWD LOPDLVHYD VHPDQWWLQHQ IXQNWLR
)IXQNWLR
WDSD DLNDD MD WDSDD LOPDLVHYD VHPDQWWLQHQ
IXQNWLR
WRS WRSLLNLQ GLVNXUVVLIXQNWLR
9 YHUEL NRQVWUXNWLRQRWDDWLRVVD
YDO YHUELQ YDOHQVVL NRQVWUXNWLRQRWDDWLRVVD
PLWl YDOHQVVLLQ NXXOXX WDL PLWl
RPLQDLVXXNVLD YDOHQVVLLQ NXXOXYDOOD
HOHPHQWLOOl SLWll ROOD
YDUVUHV YDUVLQDLVWD UHVXOWDWLLYLVWD HNVWHQVLRWD
LOPDLVHYD VHPDQWWLQHQ IXQNWLR
[[
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6XRPL MD YHQlMl RYDW PROHPPDW WXQQHWWXMD VDQDMlUMHVW\VWHQVl MRXVWDYXXGHVWD MD DOWWLX
GHVWD SUDJPDDWWLVWHQ WHNLM|LGHQ YDLNXWXNVHOOH (ULW\LVHQ OLLNNXYLQD HOHPHQWWHLQl PROHP
PLVVD NLHOLVVl YRLGDDQ SLWll DMDQLOPDXVWHQ NDOWDLVLD NLHOHQDLQHNVLD MRWND DLKHXWWDYDW XVHLQ
KDQNDOXXNVLD NLHOHQRSSLMDOOH NllQWlMLOOH MD PXLOOH YLHVWLM|LOOH MRWND ODDWLYDW WHNVWHMl PXXOOD
NXLQ lLGLQNLHOHOOllQ
$MDQLOPDXVWHQ VLMDLQWL ODXVHHVVD HL ROH \NVL QLLVWl NLHOHQ RVDDOXHLVWD MRLGHQ KDOOLWVH
PLQHQ ROLVL NULLWWLVWl \NVLQNHUWDLVLVVD DUNLSlLYlQ WLODQWHLVVD \PPlUUHW\NVL WXOHPLVHOOH (VL
PHUNLNVL NRKGHWHNVWLllQ KLRYDQ NllQWlMlQ WDL PXXQ DPPDWWLPDLVHQ WHNVWLQWXRWWDMDQ NDQ
QDOWD RQ NXLWHQNLQ NDLNNHD PXXWD NXLQ WULYLDDOL N\V\P\V NXLQND OXRQWHYDOWD VXRPHQ WDL
YHQlMlQNLHOLQHQ DMDQLOPDXNVHQ VLVlOWlYl ODXVH ORSXOWD NXXORVWDD MD PLWHQ WlOODLQHQ ODXVH
LVWXX WHNVWLQ NXONXXQ MD YDLNXWWDD VHQ VXMXYXXWHHQ 3\ULWWlHVVl WXRWWDPDDQ LGLRPDDWWLV
WD NLHOWl DMDQLOPDXNVHQ VLMDLQQLQ NDOWDLVHW HQVL NDWVRPDOWD SLHQHW WHNLMlW YRLYDW ROOD QLLWl
MRWND DLKHXWWDYDW OXNLMDVVD YDLNXWHOPDQ WHNVWLQ KXRQRVWD ODDGXVWD WDL WXQWHHQ VLLWl HWWl
MRNLQ HL ROH DLYDQ QLLQ NXLQ SLWlLVL
6XRPHD YLHUDDQD NLHOHQl Nl\WWlYlQ YHQlOlLVHQ WDL YHQlMll YLHUDDQD NLHOHQl Nl\WWl
YlQ VXRPDODLVHQ HL NXLWHQNDDQ ROH KHOSSRD NHKLWWll \PPlUU\VWllQ DMDQLOPDXVWHQ VLMDLQ
QLQ NDOWDLVHVWD LOPL|VWl \NVLQNHUWDLVHVWL VLLWl V\\VWl HWWHL WLHWRD NLHOWHQ YlOLOOl WlOODLVLOOD
RVDDOXHLOOD YDLNXWWDYLVWD HURLVWD ROH VDDWDYLOOD 2SSLNLUMRLVVD VDQDMlUMHVW\V \OLSllWllQ HL
WDYDOOLVHVWL ROH NRYLQ VXXUHQ KXRPLRQ NRKWHHQD MD DMDQ WDL SDLNDQLOPDXNVLVWD OXXOWDYDVWL
PDLQLWDDQ OlKLQQl QLLGHQ VLMRLWWXPLVHQ YDSDXV WDL WRLVDDOWD HVLPHUNLNVL YHQlMlQ WDLSXPXV
VLMRLWWDD DGYHUELW YHUELQHWLVHHQ DVHPDDQ
6XRPHD WDL YHQlMll NlVLWWHOHYlVVl WXWNLPXVNLUMDOOLVXXGHVVD DMDQLOPDXNVHW WRNL KXR
PLRLGDDQ PXWWD NlVLWWHO\ UDMDXWXX XVHLQ \NVLWWlLVLl OHNVHHPHMl NRVNHYLLQ KXRPLRLKLQ
HVLP -DQNR  0HOWäXN  1HVVHW \P  \OHLVLLQ DGYHUELDDOHMD NRVNHYLLQ
SHULDDWWHLVLLQ 6XONDOD 	 .DUMDODLQHQ  9LONXQD  \NVLWWlLVLLQ DMDQLOPDXNVLD VL
YXDYLLQ LOPL|LKLQ 6KRUH  MD WDUNLPPLOODDQNLQ \OHHQVl DMDQLOPDXNVLLQ \KWHQlLVHQl
NDWHJRULDQD .RYWXQRYD  6XRPHQ MD YHQlMlQ DMDQLOPDXVWHQ MD HULW\LVHVWL DMDQ DG
YHUELHQ MDRWWHOXMD HQQHQ NDLNNHD VHPDQWWLVLQ SHUXVWHLQ RQ YXRVLHQ VDDWRVVD VLQlQVl WHKW\
.l\WlQ WlVVl \NVLQNHUWDLVXXGHQ YXRNVL NlVLWHWWl YHQlOlLQHQ YLLWWDDPDDQ NHKHQ WDKDQVD YHQlMll MD NlVLWHWWl
VXRPDODLQHQ NHKHQ WDKDQVD VXRPHD lLGLQNLHOHQllQ SXKXYDDQ

SDOMRQ .XFHUD 	 7UQND  6XONDOD  9LLPDUDQWD  9VHYRORGRYD  PXW
WD QlLGHQ MDRWWHOXLGHQ KHLMDVWXPLVHVWD V\QWDNVLQ WDVROOH HL MXXUL ROH WXWNLPXVWD /LVlNVL
YDLNND VXRPHD MD YHQlMll RQ NRQWUDVWLLYLVHVWL YHUWDLOWX HVLPHUNLNVL DMDQLOPDXVWHQ IXQN
WLRQ MD VHPDQWLLNDQ 9LLPDUDQWD  SHUVRRQDWWRPLHQ ODXVHLGHQ /HLQRQHQ  MD
\OHLVHQ WDVRQ VDQDMlUMHVW\NVHQ 1LNXQODVVL  9HKPDVOHKWR 	 5RGLPD  RVDOWD
HL YDVWDDYDD YHUWDLOXD ROH DMDQLOPDXVWHQ NDOWDLVWHQ HOHPHQWWLHQ VLMDLQQLVWD
.RQNUHHWWLVHQ WXWNLPXVWLHGRQ SXXWWXPLVHQ VLMDDQ SHUXVWDYDQODDWXLVHPSDQD HV
WHHQl VLOOH HWWl \NVLWWlLVHQ NllQWlMl WDL NLHOHQRSSLMD YRLVL V\YHQWll \PPlUU\VWllQ
DMDQLOPDXNVLVWD YRLGDDQ NXLWHQNLQ QlKGl WHRUHHWWLVHW MD PHWRGRORJLVHW N\V\P\NVHW
0HWRGRORJLVHOWD NDQQDOWD YRLGDDQ WRGHWD HWWHL DMDQLOPDXVWHQ VLMDLQQLQ NDOWDLVHQ LOPL|Q
WDUNDVWHOX SHULQWHLVLQ MRNR WXWNLMDQ LWVHQVl WDL LQIRUPDQWWLHQ LQWURVSHNWLRRQ SHUXVWXYLQ
NLHOLWLHWHHQ NHLQRLQ ROH HULW\LVHQ KHGHOPlOOLVWl HVLPHUNNLQl ODDMHPPDVWD DGYHUELDDOLHQ
VLMDLQWLD NDUWRLWWDYDVWD N\VHO\WXWNLPXVWD NV .DOOHVWLQRYD 	 6ODEDNRYD  .DUULNRL
GHQ YRLGDDQ VDQRD HWWl QLLQ VXRPHQ NXLQ YHQlMlQ NRQWHNVWLVVD YDVWDXNVHQD N\V\P\NVLLQ
PLKLQ NRKWDDQ WlVVl ODXVHHVVD ODLWWDLVLW DMDQLOPDXNVHQ WDL RQNR WlPl VLMDLQWL PLHOHVWlVL K\YlNV\WWlYlPSL
NXLQ WlPl XVHLPPLWHQ RQ HWWl NDLNNL VLMDLQQLW RYDW PDKGROOLVLD WDL HWWl VXXULQ RVD
YDLKWRHKGRLVWD RQ \KWl K\YlNV\WWlYLl
9LLPHLVHQ YDMDDQ NDKGHQN\PPHQHQ YXRGHQ DLNDQD YRLPDNNDDVWL NHKLWW\Q\W ODDMRLOOH
WHNVWLNRNRHOPLOOH HOL NRUSXNVLOOH SHUXVWXYD NYDQWLWDWLLYLQHQ NLHOHQWXWNLPXV WDUMRDD NXL
WHQNLQ WRLVHQODLVHQ OlKHVW\PLVWDYDQ NYDQWLWDWLLYLVHQ WXWNLPXNVHQ YLLPHDLNDLVHVWD KLVWR
ULDVWD YHQlMlQ WXWNLPXNVHQ NRQWHNVWLVVD NV .RSRWHY /\DVKHYVND\D 	 0XVWDMRNL 
 6HQ VLMDDQ HWWl N\V\WWlLVLLQ RQNR MRNLQ PDKGROOLVWD WDL K\YlNV\WWlYll ODDMDW WHNVWLNR
NRHOPDW DQWDYDW PDKGROOLVXXGHQ N\V\l PLNl RQ WRGHQQlN|LVWl WDL IUHNYHQWWLl MD YHUUDWD
WDDMDVWL HVLLQW\YLl LOPL|LWl KDUYRLQ HVLLQW\YLLQ *ULHV 	 (OOLV   .HQQHG\ 
 $MDQLOPDXVWHQ VLMDLQQLQ NDOWDLVLLQ VXPHDUDMDLVLLQ N\V\P\NVLLQ WlOODLQHQ OlKHVW\PLVWDSD
RQ HULW\LVHQ KHGHOPlOOLQHQ
7HRULDQ WDVROOD NLHOLWLHWHHVVl RQ OXYXOWD OlKWLHQ NHKLWW\Q\W VXXQWDXNVLD MRLGHQ
SllPllUlQl RQ WDUMRWD W\|NDOXMD SDLWVL ODDMRMHQ MD PDKGROOLVHVWL HQHPPlQ WDL YlKHPPlQ
XQLYHUVDDOLHQ VllQW|MHQ MD SHULDDWWHLGHQPllULWWHOHPLVHHQ P\|V SHULIHHULVHPSLHQ MD OXRQ
WHHOWDDQ SRLNNHXNVHQRPDLVWHQ LOPL|LGHQ DQDO\VRLPLVHHQ .HQWLHV PHUNLWWlYLQ WlOODLQHQ
VXXQWDXV RQ NRQVWUXNWLRNLHOLRSSL NV RVLR  MROOD RQ SHULQWHLVHVWL ROOXW P\|V K\YLQ
OlKHLQHQ VXKGH NRUSXNVLLQ MD HPSLLULVHHQ PHWRGRORJLDDQ NV HVLP <RRQ 	 *ULHV 
$MDQLOPDXVWHQ VLMDLQQLQ WXWNLPLVHQ MD RSLVNHOXQ NDQQDOWD NRQVWUXNWLRNLHOLRSLQ PHUNLWWl
YLQ DQWL RQ RLYDOOXV VLLWl HWWl DMDQLOPDXNVHQ VLVlOWlYLl UDNHQWHLWD YRLGDDQ WDUNDVWHOOD RPL
QD LWVHQlLVLQl NLHOHQ\NVLN|LQllQ ² HQWLWHHWWHLQl MRLOOD RQ WLHWW\ PXRWR MD WLHWW\ PHUNLW\V
VHNl WLHW\W V\QWDNWLVHW MD SUDJPDDWWLVHW RPLQDLVXXGHW ³ VHQ VLMDDQ HWWl DMDQLOPDXV NlVLW
WHHQl ROLVL LNllQ NXLQ \OLPllUlLQHQ SDOLNND VRYLWHWWDYDNVL MR YDOPLLNVL Wl\WHHQ \OHLVHHQ
V\QWDNWLVWHQ VllQW|MHQ MD SHULDDWWHLGHQ UDNHQQHOPDDQ

1\W NlVLOOl ROHYDQ WXWNLPXNVHQ WDYRLWWHHW RYDW NDKGHQVXXQWDLVHW MD NXPPDOWDNLQ
VXXQQDOWD OXRQWHHOWDDQ VRYHOWDYDW 7lUNHLPSlQl S\UNLP\NVHQl RQ WXRWWDD NRQNUHHWWLVWD
KHOSRVWL K\|G\QQHWWlYLVVl ROHYDD MD HPSLLULVLLQ HVLPHUNNHLKLQ SHUXVWXYDD WLHWRD VLLWl PL
WHQ DMDQLOPDXVWHQ VLMRLWWXPLQHQ VXRPHVVD HURDD DMDQLOPDXVWHQ VLMRLWWXPLVHVWD YHQlMlVVl
VHNl WRLVDDOWD P\|V VLLWl PLWl VHOYLl \KWlOlLV\\NVLl NLHOWHQ YlOLOOl RQ 7RLVHNVL WDYRLWWHHQL
RQ NXLWHQNLQ P\|V WDUMRWD PDOOL Nl\WW|SRKMDLVHVWD NRQVWUXNWLRLGHQ NlVLWWHHOOH SHUXVWX
YDVWD YHUWDLOHYDVWD OlKHVW\PLVWDYDVWD MROODLVHOOD QlHQ SDOMRQ DUYRD HWHQNLQ SRKGLWWDHVVD
VLWl PLQNlODLQHQ WHRUHHWWLQHQ QlNHP\V NLHOHVWl RQ NllQWlMLNVL WlKWllYLOOl YLHUDDQ NLHOHQ
RSLVNHOLMRLOOD MD RSHWWDMLOOD
.llQWlMlNRXOXWXNVHVWD MD NllQQ|VWLHWHHOOLVHQ DODQ RSHWXNVHVWD RQ VXRPHVVD Nl\W\ YLL
PH DLNRLQD MRQNLQ YHUUDQ NHVNXVWHOXD 2Q PXXQ PXDVVD NLLQQLWHWW\ KXRPLRWD RSHWWD
MLHQ QlNHP\NVLLQ NllQWlPLVHQ RSHWXNVHVWD .LYLOHKWR  RSLVNHOLMRLGHQ NRNHPXNVLLQ
NllQQ|VNXUVVHLVWD $OKR  MD NllQQ|VWHRULDQ URROLLQ RSHWXVVXXQQLWHOPLVVD 9RWWR
QHQ 	 -llVNHOlLQHQ  .DXHPSDQD W\|HOlPlQ YlOLWW|PlVWl UDMDSLQQDVWD PXWWD WRL
VDDOWD RSLVNHOLMDQ MD NllQWlMlQ VXEVWDQVVLRVDDPLVHQ \WLPHVVl YRLGDDQ QlKGl NRQNUHHWWLVHW
NllQWlMlQ W\|VVl Nl\WHWWlYLLQ NLHOLLQ MD HULW\LVHVWL NLHOLSDUHLKLQ OLLWW\YlW N\V\P\NVHW NXWHQ
WlVVl WXWNLPXNVHVVD WDUNDVWHOWDYD DMDQLOPDXNVHQ VLMDLQWL 1lLGHQ N\V\P\VWHQ PHUNLW\VWl
MD WDUSHHOOLVXXWWD YRLGDDQ SHUXVWHOOD VLOOl HWWl NllQWlMlQ W\|Q WXORNVLLQ YDLNXWWDD SDLWVL
NlVLW\V NllQQ|VWHRULDVWD MD NllQWlPLVHVWl P\|V SHUXVWDYDQODDWXLVHVWL NlVLW\V NLHOHVWl MD
VHQ WLHGRQ OXRQWHHVWD MRND RSLVNHOLMDOOD NLHOHVWl \OHHQVl MD MRVWDNLQ NRQNUHHWWLVHVWD NLHOL
SDULVWD HULW\LVHVWL RQ
.llQWlMlQ W\|VVl MD NllQWlMLHQ NRXOXWXNVHVVD RQ SLWNllQ WLHGRVWHWWX WLHGRQKDXQ MD
PRQLNLHOLVWHQ GLJLWDDOLVWHQ DLQHLVWRMHQ KDOOLWVHPLVHQ WlUNH\V =DQHWWLQ 6WHZDUW 	 %HU
QDUGLQL   7RLVDDOWD WDYDOOLVHVVD NLHOHQRSHWXNVHVVD HULODLVHW Nl\WW|SRKMDLVHW MD GDWD
YHWRLVHW GDWDGULYHQ OlKHVW\PLVWDYDW VHNl ODDMRMHQ WHNVWLNRNRHOPLHQ VXRUD K\|G\QWlPL
QHQ RSHWXVWLODQWHLVVD RYDW VDDPDVVD \Kl HQHPPlQ MDODQVLMDD NV HVLP 9\DWNLQD 	 %RXO
WRQ  7lPlQ WXWNLPXNVHQ WDYRLWWHHQD RQ ROOD SXKHHQYXRUR VHQ SXROHVWD PLWHQ
NllQWlMlNRXOXWXNVHQ NRQWHNVWLVVD ROLVL PLHOHNlVWl \KGLVWll QlPl NDNVL NHKLW\VVXXQWDD
MD KHUlWWll RSLVNHOLMRLVVD DMDWXV VLLWl PLWHQ SDLWVL NRQNUHHWWLVLD NllQQ|VRQJHOPLD PLWHQ
NllQWlLVLQ WlPlQ ODXVHHQ WlVVl \KWH\GHVVl" P\|V YLHUDDQ NLHOHQ KDOOLWVHPLVHHQ MD Nl\WW||Q \OHL
VHPPLQ OLLWW\YLl N\V\P\NVLl PLWHQ VXRPHNVLYHQlMlNVL VDQRWDDQ ;" YRLGDDQ OlKHVW\l HPSLL
ULVHVWL MD ROHPDVVD ROHYDD HOlYll DLQHLVWRD WXWNLHQ HQQHPPLQ NXLQ HWVLPlOOl RSSLNLUMRLVWD
YDOPLLWD RKMHLWD MD VllQW|Ml .l\WWlPlOOl NRQVWUXNWLRNLHOLRSSLD WHRUHHWWLVHQD NHK\NVHQl
S\UNLP\NVHQl RQ VDPDDQ DLNDDQ QRVWDD HVLLQ N\V\P\V VLLWl PLWl RYDW QH NRQNUHHWWLVHW
NLHOHQDLQHNVHW MD RSHWHOWDYDW WDL RSHWHWWDYDW \NVLN|W MRLKLQ HULW\LVHVWL NllQWlMlQ W\|VVl
SlUMlWlNVHHQ ROLVL MlUNHYll NHVNLWW\l
.XWHQ HGHOOl HVLWHW\LVWl OXRQWHHOWDDQ PHONR VRYHOWDYLVWD WDYRLWWHLVWD MD N\V\P\NVLVWl
Nl\ LOPL WlPlQ W\|Q WDUNRLWXNVHQD HL ROH ROOD NLHOLW\SRORJLQHQ NDWVDXV VXRPHQ MD YHQlMlQ

YlOLOOl KDYDLWWDYLHQ V\VWHPDDWWLVWHQ HURMHQ WDXVWDOOD YDLNXWWDYLLQ V\LKLQ 3\UNLP\NVHQlQL
RQ HQQHPPLQNLQ WXRGD QlN\YLLQ PLQNlODLVLD HURMD RQ ROHPDVVD NXLQ O|\Wll YDVWDXNVLD
VLLKHQ PLQNl WDNLD HURMD KDYDLWDDQ .RVND WXWNLPXVWD WHKGllQ ODDMDOOD DLQHLVWROOD MD VH
S\UNLL HQQHQ NDLNNHD SLLUWlPllQ NRNRQDLVXXGHQ NDQQDOWD ROHHOOLVHW llULYLLYDW NLHOWHQ Yl
OLVLOOH HURLOOH MD \KWlOlLV\\NVLOOH MllYlW PRQHW N\V\P\NVHW DYRLPLNVL WDL RGRWWDPDDQ P\|
KHPSLl \NVLW\LVNRKWDLVHPSLD DQDO\\VHMD (Q P\|VNllQ S\UL WHNHPllQ DUYLRLWD HVLPHU
NLNVL VLLWl NXLQND RQQLVWXQHLWD WDL HSlRQQLVWXQHLWD MRWNLQ DMDQLOPDXVWHQ VLMDLQWLLQ OLLWW\YlW
NllQQ|VUDWNDLVXW RYDW WDL VLLWl PLVVl PllULQ DMDQLOPDXVWHQ VLMDLQWLHURW MRKWDYDW HVLPHU
NLNVL NRKGHWHNVWLVVl QlN\YllQ V\QWDNVLQ WDVRQ LQWHUIHUHQVVLLQ YUW +lUPH  6HQ
VLMDDQ W\|Q WXORNVHQD WDUMRWDDQ NRQNUHHWWLVWD PDWHULDDOLD UDDNDDLQHWWD Nl\WHWWlYlNVL WLHW
W\MHQ NllQQ|VUDWNDLVXLGHQ WRLPLYXXGHQ DUYLRLPLVHHQ WDL YDLNNDSD OlKHPSlQl OLQJYLVWLVWl
SHUXVWXWNLPXVWD ROHYLHQ W\SRORJLVWHQ SllWHOPLHQ SRKMDQD
7XWNLPXNVHQ UDNHQQH RQ VHXUDDYDQODLQHQ /XYXVVD  PllULWHOOllQ PLWl WlVVl
WXWNLPXNVHVVD ROHWHWDDQ NXXOXYDNVL DMDQLOPDXVNlVLWWHHQ DODDQ MD HVLWHOOllQ QlNHP\V
DMDQLOPDXNVLVWD NRQVWUXNWLRLQD (ULODLVLD DMDQLOPDXNVLD NDUWRLWHWDDQ OXRNLWWHOHPDOOD QLLWl
NROPHVWD QlN|NXOPDVWD MRWND WRLPLYDW P\|V SHUXVWDQD WXWNLPXVDLQHLVWRQ NRNRDPL
VHOOH /XYXVVD  NlVLWHOOllQ VLWl WHRUHHWWLVWD SRKMDD MRWD YDVWHQ DMDQLOPDXVWHQ VLMDLQWLD
WXWNLPXNVHVVD WDUNDVWHOODDQ 2OHQQDLVLPSDQD VLMDLQWLLQ YDLNXWWDYDQD WHNLMlQl HVLWHOOllQ
LQIRUPDDWLRUDNHQQH MD DMDQLOPDXNVLD WXWNLWDDQ RVLQD VDQDMlUMHVW\NVHQ PllULWWlYLl DMDQ
LOPDXVNRQVWUXNWLRLWD /XNX  HVLWWll QlNHP\NVHQ VLLWl PLWHQ VXRPHD MD YHQlMll YRLGDDQ
HPSLLULVHVWL YHUWDLOOD VHNl OXR \OHLVNDWVDXNVHQ DMDQLOPDXVWHQ VLMDLQWLLQ NXPPDVVDNLQ
NLHOHVVl WXWNLPXVNLUMDOOLVXXGHQ SHUXVWHHOOD PLQNl MlONHHQ OXYXVVD  NXYDWDDQ DLQHLVWRQ
PXRGRVWXVSURVHVVL 9DUVLQDLQHQ DLQHLVWRQ DQDO\\VL MD VXRPHQ MD YHQlMlQ YHUWDLOX
WDSDKWXX OXYXLVVD ² PLWl HQQHQ OXYXVVD  NXYDWDDQ YDUVLQDLQHQ WXWNLPXVPHWRGL MD
WXWNLPXNVHVVD Nl\WHWWlYl WLODVWROOLQHQ PDOOL
7lWl WXWNLPXVWD RQ WHKW\ QRMDDPDOOD YDKYDVWL LOPDLVLLQ SLWNlOWL DYRLPHQ OlKGHNRR
GLQ W\|NDOXLKLQ NXWHQ VXRPHQ MD YHQlMlQ V\QWDNWLVLLQ MlVHQWLPLLQ NV RVLR  5
WLODVWRRKMHOPDDQ 5 &RUH 7HDP  G\QDDPLVHQ NYDQWLWDWLLYLVHQ UDSRUWRLQQLQ PDK
GROOLVWDYDDQ UPDUNGRZQNRQVHSWLLQ $OODLUH \P  ;LH $OODLUH 	 *UROHPXQG 
VHNl JLWYHUVLRQKDOOLQWDDQ VRYHOOXNVLVWD WXWNLPXNVHHQ NV HVLP 5DP  3\ULQ VRYHO
WDPDDQ DYRLPHQ OlKGHNRRGLQ MD OlSLQlN\Y\\GHQ DMDWXVWD P\|V LWVH WlPlQ WXWNLPXNVHQ
\KWH\GHVVl WXRWWDPLLQL W\|NDOXLKLQ WLODVWROOLVLLQ PDOOHLKLQ MD ² QLLOWl RVLQ NXLQ VH RQ WHNL
MlQRLNHXGHOOLVHVWL MD \NVLW\LV\\GHQ VXRMDQ NDQQDOWD PDKGROOLVWD ² WXWNLPXVGDWDDQ 7XWNL
PXNVHQ NXOXHVVD YDSDDVWL Nl\WHWWlYLVVl MD QlKWlYLVVl ROHYDDQ NRRGLLQ MD GDWDDQ YLLWDWDDQ
K\|G\QWlPlOOl OLLWWHLWl  MD  MRLKLQ RQ NRRWWX 85/RVRLWWHHW MD PXXW \NVLW\LVNRKGDW
WXWNLPXNVHQ \KWH\GHVVl MXONDLVWDYDVWD PDWHULDDOLVWD
8ONRDVXXQ MD HVLW\VWDSDDQ OLLWW\YLVWl NRQYHQWLRLVWD WRGHWWDNRRQ HWWl PHUNLWVHQ WlVVl
WXWNLPXNVHVVD NXUVLLYLOOD SDLWVL NRQNUHHWWLVLD NLHOHQDLQHNVLD P\|V WLODVWROOLVWHQ PXXWWX

MLHQ MD NRQVWUXNWLRNLHOLRSLVVD WDYDOOLVWHQ DWWULEXXWWL²DUYRPDWULLVLHQ DUYRMD -RV WXWNLPXV
WD OXHWDDQ VlKN|LVHQl YHUVLRQD RQ V\\Wl KXRPDWD HWWl NDLNNL WHNVWLQVLVlLVHW YLLWWHHW NXWHQ
OlKGHYLLWWHHW VHNl NXYLRLGHQ WDXOXNRLGHQ RVLRLGHQ MD HVLPHUNNLHQ QXPHURW RYDW OXRQ
WHHOWDDQ K\SHUOLQNNHMl MRLWD NOLNNDDPDOOD YLLWWDXNVHQ NRKWHHVHHQ YRLGDDQ VLLUW\l 7DNDLVLQ
OLQNLQ DONXSHUlLVHHQ HVLLQW\PLV\KWH\WHHQ SllVHH XVHLPPLVVD SGIOXNXRKMHOPLVVD HVLPHU
NLNVL QlSSlLQ\KGLVWHOPlOOl DOW  FRPPDQG  YDVHQ VLYXQXROL

 (5,/$,6,$ $-$1,/0$8.6,$
$LND RQ SHUXVWDYDQODDWXLQHQ RVD MRNDLVHQ LKPLVHQ NRNHPXVPDDLOPDD NV HVLP -DV]F]ROW
	 )LOLSRYLF  PXWWD VHQ PllULWWHOHPLQHQ HL ROH \NVLVHOLWWHLVWl WDL VXRUDYLLYDLVWD $MDQ
NlVLWWHHQ \PSlULOOl WXQWXX YDOOLWVHYDQ WLHWW\l P\VWLV\\WWl MD NXYDXNVHQ VDDYXWWDPDWWR
PXXWWD QLLQ HWWl HVLPHUNLNVL SDLNNDDQ YHUUDWWXQD DMDQ NlVLWWHHOOLQHQ YDQJLWVHPLQHQ RQ
VHOYlVWL YDLNHDPSDD /DQJDFNHU   7XQQHWWX MD P\|V HPSLLULVWl WXNHD VDDQXW
K\SRWHHVL RQNLQ HWWl DLNDD LOPDLVWDDQ NLHOHVVl NlVLWWHLOOl MRLOOD DOXQ SHULQ RQ LOPDLVWX
SDLNNDD (YDQV   +DVSHOPDWK   -DNRYOHYD   6XONDOD  
,WVHQlLVHVWL DLNDD RQ S\ULWW\ PllULWWHOHPllQ PXXQ PXDVVD WDSDKWXPLHQ NlVLWWHHQ
DYXOOD HVLPHUNLNVL 6LQKDQ MD *lUGHQIRUVLQ   PXNDDQ DMDQ NlVLWH NRRVWXX WDSDK
WXPLHQ MD WDSDKWXPLHQ YlOLVWHQ VXKWHLGHQ NRJQLWLLYLVLVWD MD NLHOHOOLVLVWl UHSUHVHQWDDWLRLVWD
$MDWXV DMDVWD SXKWDDVWL NRJQLWLLYLVHQD DLQRDVWDDQ LKPLVPLHOHVVl VLMDLWVHYDQD NRQVHSWLQD
HL NXLWHQNDDQ ROH DLQRD HLNl HGHV WDYDOOLVLQ NlVLW\V DLNDD YRLGDDQ OlKHVW\l P\|V I\VLNDD
OLVHQD LOPL|Ql PHLWl \PSlU|LYllQ PDDLOPDDQ REMHNWLLYLVHVWL NXXOXYDQD NRPSRQHQWWLQD
(YDQV  
.RVND Q\W NlVLOOl ROHYDQ WXWNLPXNVHQ WDUNRLWXNVHQD RQ \PPlUWll VLWl PLWHQ NDKGHV
VD HUL NLHOHVVl KHLMDVWXX LKPLVHQ NRJQLWLRQ WXRWWDPD NlVLW\V DMDVWD OlKGHWllQ WlVVl OLLNNHHO
OH DMDVWD LQKLPLOOLVHQl NRNHPXNVHQD MRND YDDWLL LOPDLVXNHLQRQVD 7lPlQ WXWNLPXNVHQ
NRQWHNVWLVVD DMDQ LOPDLVHPLQHQ WDUNRLWWDDNLQ VLWl PLWHQ NLHOL LOPHQWll NRJQLWLRQ NXYDD
WDSDKWXPLHQ VXKWHLVWD VLMDLQQHLVWD MD HNVWHQVLRVWD DLNDDNVHOLOOD $LNDDNVHOLQ NlVLWWHHV
Vl QlN\\ DMDQ KDKPRWWDPLQHQ SDLNDQ NDWHJRULDQ NDXWWD 6LLQl PLVVl SDLNNDD LOPDLVWDDQ
NROPHOOD DNVHOLOOD \O|V²DODV VLYXLOOH HWHHQ²WDDNVH DLND \PPlUUHWllQ WDYDOOLVHVWL \KGHNVL
MDWNXYDNVL DNVHOLNVL MRND XVHLPPLWHQ YHUWDXWXX HWHHQ²WDDNVHDNVHOLLQ +DVSHOPDWK 

9DLNND QLLQ DMDQ LOPDLVHPLVHQ ILORVRILVHW NXLQ SV\NRORJLVHW WDXVWDW RYDW NLHKWRYLD MD
NRNRQDLVLD WXWNLPXVDORMD NV HVLP &DOOHQGHU  WXRWWDQHLWD LOPL|LWl RQ QLLOOl WlVVl
WXWNLPXNVHVVD DLQRDVWDDQ WRLVVLMDLQHQ URROL 9DUVLQDLVHQD WXWNLPXVNRKWHHQD RYDW NRQ
NUHHWWLVHW DMDQLOPDXNVHW MRLGHQ PllULWWHO\\Q SXUHXGXWDDQ WDUNHPPLQ VHXUDDYDVVD .RV
ND NlVLWWHOHQ DMDQLOPDXNVLD NRQVWUXNWLRLQD RQ HQQHQ WDUNHPSLHQPllULWHOPLHQ DQWDPLVWD

P\|V V\\Wl HVLWHOOl O\K\HVWL NRQVWUXNWLRNLHOLRSLNVL NXWVXWXQ WXWNLPXVVXXQQDQ SHUXVROHW
WDPXNVLD MD NlVLWWHLVW|l
 $MDQLOPDXNVHW NRQVWUXNWLRLQD
.LHOL RQ XVHLQ \PPlUUHWW\ PHNDQLVPLNVL MRQND DYXOOD SHULDDWWHHVVD UDMDOOLVHVWD PllUlVWl
SHUXV\NVLN|LWl YRLGDDQ WLHWW\MHQ VllQW|MHQ DYXOOD PXRGRVWDD UDMDWRQ PllUl NRPSOHNVL
VHPSLD UDNHQWHLWD YUW &UXVH   -RKQ 7D\ORU   QLPLWWll WlWl HULW\LVHVWL
JHQHUDWLYLVWLVHVVD SHULQWHHVVl YDOODOOD ROHYDD QlNHP\VWl VDQDNLUMD  NLHOLRSSL PDOOLNVL
/HNVLNNR MD NLHOLRSSL QlKGllQ PDOOLVVD HULOOLVLQl RVDDOXHLQD PLVWl VHXUDXNVHQD NLHOHQ
RSSLPLQHQ WDUNRLWWDD WRLVDDOWD XXVLHQ VDQRMHQ WRLVDDOWD VllQW|MHQ RSHWWHOXD
.RQVWUXNWLRNLHOLRSSL HVLP )LOOPRUH .D\ 	 2·&RQQRU  *ROGEHUJ 
 +RIIPDQQ 	 7URXVGDOH  .D\ 	 )LOOPRUH  KDDVWDD VDQDNLUMD  NLHOLRSSL
PDOOLQ PXNDLVHQ QlNHP\NVHQ MD OlKWHH NDKGHQ HULOOLVHQ NRPSRQHQWLQ VLMDDQ VLLWl
ROHWXNVHVWD HWWl NLHOL RPDNVXWDDQ PRQLQD HULNRNRLVLQD \NVLN|LQl MRLVVD \KGLVW\YlW
PXRWR MD PHUNLW\V (VLPHUNLNVL VXRPHD SXKXYD NLHOHQNl\WWlMl HL NRQVWUXNWLRNLHOLRSLQ
PXNDDQ U\KG\ ODXVHWWD DQQD VHQ ROODPXRGRVWDHVVDDQ \KGLVWHOHPllQ NROPHD HULOOLVWl VDQDD
WLHWW\MHQ VllQW|MHQ PXNDDQ YDDQ SLNHPPLQNLQ HWVLL PXLVWLVWDDQ \KWl \OHPPlQ WDVRQ
\NVLNN|l SHUPLVVLLYLNRQVWUXNWLRWD /HLQR   MRQND PXRWR MD PHUNLW\V RYDW
WDOOHQWXQHHW VLQQH LNllQ NXLQ \KWHQl SDNHWWLQD .LHOHQNl\WWlMlQ PXLVWLVWD SXKXPLVHQ
VLMDDQ YRLWDLVLLQ 7D\ORULD  PXNDLOOHQ SXKXD PHQWDDOLVHVWD NRUSXNVHVWD
.RQVWUXNWLRNLHOLRSLQ \GLQDOXHWWD RYDW SHULQWHLVHVWL ROOHHW XVHDPPDVWD VDQDVWD NRRV
WXYDW LGLRPLW NXWHQ VXRPHQ KlQ HL ROOXW 3HNNDD SDKHPSL MRLGHQ NRKGDOOD PHUNLW\NVHQ OLQ
NLWW\PLQHQ HQQHPPLQ NRNR LOPDXNVHHQ NXLQ VHQ \NVLWWlLVLLQ NRPSRQHQWWHLKLQ RQ LOPHL
VLPPLOOllQ $MDWXV NLHOHVWl PXRWR²PHUNLW\VSDUHLQD HL NXLWHQNDDQ UDMDXGX DLQRDVWDDQ
WlOODLVLLQ WDSDXNVLLQ YDDQ OlSlLVHH NRNR NLHOLMlUMHVWHOPlQ QLLQ HWWl \KWl ODLOOD \NVLWWlLVHW
VDQDW WDL MRSD PRUIHHPLW YRLGDDQ QlKGl NRQVWUXNWLRLQD *ROGEHUJ   NRQVWUXNWLR
NLHOLRSLQ VRYHOOXNVHVWD PRUIRORJLDDQ NV HVLP %RRLM  .XWHQ 0LUMDP )ULHG 
 KXRPDXWWDD ROHHOOLVWD RQ \PPlUWll HWWHL NRQVWUXNWLRNLHOLRSLVVD S\ULWl HKGRLQ WDK
GRLQ SLLUWlPllQ UDMDOLQMRMD VLLWl PLNl ODVNHWDDQ VDQDNVL MD PLNl WDDV HVLPHUNLNVL PRUIHH
PLNVL WDL LGLRPLNVL YUW P\|V 7D\ORU   )ULHG 	gVWPDQ   .LHOL HL NRRVWX
NRQVWUXNWLRLVWD OHNVLNRVWD MD V\QWDNVLVWD YDDQ SHONlVWllQ HULWDVRLVLVWD WRLVLLQVD VLGRNVLVVD
ROHYLVWD NRQVWUXNWLRLVWD MRLVWD WRLVHW RYDW VNHPDDWWLVHPSLD MD DEVWUDNWLPSLD NXLQ WRLVHW
.l\WlQ WlVVl WXWNLPXNVHVVD \NVLQNHUWDLVXXGHQ YXRNVL \OHLVNlVLWHWWl NRQVWUXNWLRNLHOLRSSL YDLNND WDUNHP
PLQ RWWDHQ N\VHHVVl RQ HQQHPPLQNLQ WLHW\W SHUXVROHWWDPXNVHW *ROGEHUJ  ² MDNDYD WXWNLPXVVXXQ
WDXVWHQ MRXNNR NXLQ \NVL \KWHQlLQHQ WHRULD

.DLNNHLQ DEVWUDNWHLPPDOOD WDVROOD HVLPHUNLNVL HQJODQQLQ WUDQVLWLLYLNRQVWUXNWLRVWD
PP *ROGEHUJ   SXKXWWDHVVD KHUll N\V\P\V VLLWl YRLGDDQNR ROHWHWXVVD
NLHOHQ\NVLN|VVl \OLSllWllQ QlKGl PXXWDNLQ NXLQ SHONNl PXRWR 0HUNLW\V RQ NXLWHQNLQ
NRQVWUXNWLRLGHQ \KWH\GHVVl WDYDOOLVHVWL \PPlUUHWW\ ODDMDVWL QLLQ HWWl VXRUDYLLYDLVHQ
OHNVLNDDOLVHQ PHUNLW\NVHQ OLVlNVL VLOOl YRLGDDQ YLLWDWD P\|V HVLPHUNLNVL NRQVWUXNWLRQ
SUDJPDDWWLVLLQ WHKWlYLLQ )ULHG   /HLQR   0XRWR²PHUNLW\VSDULHQ
RKHOOD RQNLQ WDYDOOLVWD SXKXD P\|V PXRWR²IXQNWLRSDUHLVWD )ULHG 	 gVWPDQ  
(GHOOl DQQHWWX NRQVWUXNWLRSRKMDLQHQ NLHOLQlNHP\V DQWDD YDUVLQ Nl\WW|NHOSRLVHQ OlK
W|NRKGDQ VHQ PllULWWHOHPLVHOOH PLWl DMDQLOPDXVNlVLWWHHOOl WlVVl WXWNLPXNVHVVD WDUNRLWH
WDDQ .DLNNHLQ \OHLVLPPlOOl WDVROOD YRLGDDQ WRGHWD HWWl DMDQLOPDXNVLD RYDW NDLNNL VHO
ODLVHW PXRWR²IXQNWLRSDULW NRQVWUXNWLRW MRLGHQ IXQNWLRQD RQ MROODNLQ WDYDOOD WlPlQ
OXYXQ DOXVVD NXYDWXVVD PHUNLW\NVHVVl DMDQ LOPDLVHPLQHQ 7lPl WDUNRLWXNVHOOLVHQ YlOMl
OlKW|NRKWDLQHQ PllULWHOPl SLWll VLVlOOllQ ODDMDQ MRXNRQ HULODLVLD NLHOHQDLQHNVLD MRLGHQ
VLVlLQHQ UDNHQQH PXRWR YRL YDLKGHOOD \NVLWWlLVLVWl PRUIHHPHLVWD NXWHQ VXRPHQ LPSHU
IHNWLQ LWXQQXV WDL VDQRLVWD NXWHQ YHQlMlQ DGYHUEL ǱǭǯǺǻ NRNRQDLVLLQ ODXVHUDNHQWHLVLLQ
HVLPHUNLNVL DLNDD LOPDLVHYDW VLYXODXVHHW VXRPHQ WHPSRUDDOLUDNHQQH WDL YHQlMlQ JHUXQ
GLUDNHQWHHW
(Q NXLWHQNDDQ RWD WDYRLWWHHNVHQL WDUNDVWHOOD NRNR PDKGROOLVWD DMDQLOPDXVWHQ NLUMRD
YDDQ UDMDDQ WXWNLWWDYDNVHQL DLQRDVWDDQ VHOODLVLD NRQVWUXNWLRLWD MRLGHQ VLMDLQWLD HL YRL
PllULWWll VXRUDYLLYDLVWHQ VllQW|MHQ SHUXVWHHOOD NXWHQ HGHOOl PDLQLWWXMHQ PRUIHHPLWDVRQ
DMDQLOPDXVWHQ WDSDXNVHVVD YDDQ MRLKLQ OLLWW\\ YDLKWHOXD MD SRWHQWLDDOLVLD NLHOWHQYlOLVLl
HURMD 0\|V WlOOl WDYDOOD UDMDWWX MRXNNR RQ ODDMD HLNl WDUNRLWXNVHQDQL ROH DQDO\VRLGD VLWl
W\KMHQWlYlVWL 5DNHQQDQ VHQ VLMDDQ WXWNLPXVDLQHLVWRQL VLWHQ HWWl YDOLWVHQ WlVWl MRXNRVWD
PDKGROOLVLPPDQ VXXUHQ PllUlQ HULODLVLD VLMDLQWLQVD NDQQDOWD NLLQQRVWDYLD WDSDXNVLD
MRLGHQ SHUXVWHHOOD OXYXLVVD  ²  WHKGllQ SDLWVL LOPDXVNRKWDLVLD P\|V \OHLVHPPlQ
WDVRQ SllWHOPLl VXRPHQ MD YHQlMlQ YlOLVLVWl HURLVWD MD \KWlOlLV\\NVLVWl 7XWNLPXVDLQHLV
WRQ ULLWWlYl ODDMXXV MD PRQLQDLVXXV S\ULWllQ YDUPLVWDPDDQ OXRNLWWHOHPDOOD VHXUDDYDVVD
RVLRVVD DLNDD LOPDLVHYLD NRQVWUXNWLRLWD XVHDVWD HUL QlN|NXOPDVWD
7lVVl DQQHWXVWD DMDQLOPDXNVHQ PllULWHOPlVWl RQ YLHOl KXRPDXWHWWDYD HWWl V\QWDNVLQ
WDVROOD VLMDLQWLQVD NDQQDOWD NLLQQRVWDYDW DLNDD LOPDLVHYDW NRQVWUXNWLRW RYDW XVHLPPLWHQ
NLHOLRSLOOLVHOWD IXQNWLROWDDQ SHULQWHLVHOWl ODXVHHQMlVHQQ\VURROLOWDDQ DGYHUELDDOHMD WDL WLH
W\LVVl WDSDXNVLVVD REMHNWHMD .RVND DGYHUELDDOLQ NlVLWWHHVHHQ OLLWW\\ KXRPDWWDYD PllUl
KlLO\Y\\WWl NV HVLP +XXPR   W\\G\Q XVHLPPPLWHQ SXKXPDDQ YDLQ \OHLVHP
PlOOl WDVROOD DMDQLOPDXNVLVWD Wl\GHQQ\NVLQl MD PllULWWHLQl QlLGHQ WHUPLHQ PHUNLW\NVHVWl
NV 9,6. PllULWHOPlW 7lKGHQQHWWlN||Q NXLWHQNLQ HWWHL WXWNLPXNVHHQ YDOLWWDYLD DMDQ
$UJXPHQWWHMD PHUNLW\NVHQ QlNHPLVHQ SXROHVWD MD VLWl YDVWDDQ RQ VXPPDQQXW HVLPHUNLNVL 0DUWLQ +LOSHUW
 ² NV P\|V *ROGEHUJ  
.V P\|V IHQQLVWLLNDVVD Nl\W|VVl ROHYD 260$Q NlVLWH 9,6. PllULWHOPlW

LOPDXNVLD ROH UDMDWWX D SULRUL NDWWDPDDQ YDLQ WLHWW\l ODXVHHQMlVHQWHKWlYll HGXVWDYLD LOPDXN
VLD YDDQ HQQHPPLQNLQ MRQNLQ LOPDXNVHQ OXRNLWWHOX HVLPHUNLNVL DGYHUELDDOLNVL RQ DLQD
WHKW\ D SRVWHULRUL WXONLQWDQD MRQNLQ DMDQLOPDXNVHQ URROLVWD RVDQD ODDMHPPDQ WDVRQ NRQ
VWUXNWLRWD 7DUNHPPLQ DMDQLOPDXNVLLQ ODDMHPSLHQ NRQVWUXNWLRLGHQ RVLQD SDODWDDQ DOHP
SDQD RVLRVVD 
 .ROPH QlN|NXOPDD DMDQLOPDXVWHQ OXRNLWWHOXXQ
9DLNND DLNDD LOPDLVHYLHQ NRQVWUXNWLRLGHQ MRXNRQ UDMDD NDWWDPDDQ YDLQ VLMDLQQLOWDDQ YDLK
WHOHYDW WDSDXNVHW VDDGDDQ WXORNVHNVL YHUUDWWDLQ VXXUL PllUl HULW\\SSLVLl NLHOHQDLQHNVLD
1\W NlVLOOl ROHYDVVD RVLRVVD WlWl OlKW|NRKWDLVHVWL HSlPllUlLVWl SRWHQWLDDOLVWHQ WXWNLWWD
YLHQ LOPDXVWHQ MRXNNRD MlVHQQHWllQ WDUNDVWHOHPDOOD VLWl NROPHVWD HUL QlN|NXOPDVWD +XR
PDWWDNRRQ HWWHLYlW WlVVl Nl\WHWWlYlW QlN|NXOPDW ROH WRLVHQVD SRLVVXONHYLD WLXNNRMD WDN
VRQRPLRLWD YDDQ OLPLWW\YlW MD WRLPLYDW HQQHPPLQNLQ HUL NXYDNXOPLVWD RWHWWDYLHQ YD
ORNXYLHQ WDL HUL VXXQQLVWD YDODLVHYLHQ ODPSSXMHQ WDYRLQ QLLGHQ WDUNRLWXNVHQD RQ OXR
GD SRWHQWLDDOLVHVWL WXWNLWWDYLHQ DMDQLOPDXVWHQ MRXNNRRQ VWUXNWXXULD MRQND DYXOOD MRXNRQ
SLONNRPLQHQ PLHOHNNlLNVL WLHWW\l LOPDXVW\\SSLl HGXVWDYLNVL \NVLN|LNVL RQ PDKGROOLVWD
.l\WWlPlQL NROPH OXRNLWWHOXQlN|NXOPDD PXLVWXWWDYDW MRVVDLQ PllULQ 09 9VHYROR
GRYDQ WHRNVHVVD ǞǼǻǾǻǮȈ ǯȈǽǭǳǲǺǵȌ ǯǽǲǹǲǺǺȈȂ ǻǿǺǻȅǲǺǵǶ ǯ ǽȀǾǾǷǻǹ ȌǴȈǷǲ ¶$MDOOLVWHQ VXK
WHLGHQ LOPDLVHPLVHQ NHLQRW YHQlMlVVl·  HVLWHWW\l MDRWWHOXD 1lN|NXOPLHQ \GLQDMD
WXNVHW YRLGDDQ WLLYLVWll VHXUDDYLLQ N\V\P\NVLLQ
 0LQNlODLVLVWD NLHOHOOLVLVWl DLQHNVLVWD DMDQLOPDXNVLD PXRGRVWHWDDQ YUW 9VHYRORGR
YDQ ´VDQRMHQ OXRNDWµ PWV "
 0LWl VHPDQWWLVLD IXQNWLRLWD DMDQLOPDXNVLOOD RQ YUW 9VHYRORGRYDQ DMDOOLVWHQ VXK
WHLGHQ W\\SLW PWV "
 0LOODLQHQ RQ VH NLLQWRSLVWH DLNDMDQDOOD MRKRQ DMDQLOPDXV VXKWHXWHWDDQ"
(QVLPPlLQHQ QlN|NXOPD WDUNDVWHOHH DLNDD LOPDLVHYLD NRQVWUXNWLRLWD PXRGRQ WRLQHQ
IXQNWLRQ MD PHUNLW\NVHQ WDVROOD .ROPDV QlN|NXOPD RQ NDKWD HGHOOLVWl Wl\GHQWlYl MD WXW
NLL OlKHPPLQ \KWl DMDQLOPDXVWHQ RPLQDLVXXWWD UHIHUHQWLDDOLVXXWWD /XRQQROOLVHVWL WlVVl
HVLWHWW\MHQ OLVlNVL DMDQLOPDXNVLD YRLVL OXRNLWHOOD PXLGHQNLQ RPLQDLVXXNVLHQ RVDOWD PXWWD
WlPlQ WXWNLPXNVHQ SXLWWHLVVD NDWVRQ Q\W HVLWHWW\MHQ QlN|NXOPLHQ ULLWWlPllQ WXUYDDPDDQ
WXWNLPXVDLQHLVWRQ PRQLSXROLVXXGHQ 2QNLQ V\\Wl YLHOl NHUUDQ NRURVWDD HWWl HVLWHWWlYLHQ
OXRNLWWHOXQlN|NXOPLHQ WDYRLWH RQ PHONR YDDWLPDWRQ QLLOOl HL S\ULWl QLLQNllQ DQWDPDDQ

NDWWDYDD WDNVRQRPLDD DMDQ LOPDLVHPLVHQ WDYRLVWD WlKlQ NHVNLWW\QHLWl DQVLRNNDLWD WXWNL
PXNVLD RQ MR ROHPDVVD XVHLWD YUW HVLP )LOOPRUH  +DVSHOPDWK  .OHLQ 
.XFHUD 	 7UQND  WDL HGHV HULWWHOHPllQ NDLNNLD VXRPHOOH MD YHQlMlOOH RPLQDLVLD WD
SRMD QlLVWl NV 9LLPDUDQWD  6XONDOD  9VHYRORGRYD  3LNHPPLQNLQ Sll
PllUlQl RQ NXWHQ MR WRGHWWX HURWHOOD VLMDLQQLQ WXWNLPLVHQ NDQQDOWD PLHOHNlV MD ULLWWlYlQ
PRQLWDVRLQHQ MRXNNR HULODLVLD LOPDXNVLD
 1lN|NXOPD  DMDQLOPDXVWHQ NLHOHOOLVHW DLQHNVHW
(QVLPPlLVHVVl OXRNLWWHOXQlN|NXOPDVVD KXRPLR NLLQQLWHWllQ DLNDD LOPDLVHYLHQ NRQVWUXN
WLRLGHQ PXRWR²IXQNWLRSDULHQ PXRWRRVDDQ MD WDUNDVWHOODDQ VLWl PLQNlODLVLVWD NLHOHOOL
VLVWl DLQHNVLVWD DMDQLOPDXNVLD W\\SLOOLVHVWL PXRGRVWHWDDQ 7lVVl \KWH\GHVVl RQ SDLNDOODDQ
O\K\HVWL HQQDNRLGD YDUVLQDLVHVWL OXYXVVD  WDUNDVWHOWDYDD N\V\P\VWl VLLWl PLWHQ Q\W NlVLOOl
ROHYDVVD WXWNLPXNVHVVD \PPlUUHWllQ NRQVWUXNWLRLGHQ NLHOWHQYlOLQHQ YHUWDLOX
9DLNND NRQVWUXNWLRNLHOLRSLVVD HL K\OlWl DMDWXVWD WLHWW\MHQ NLHOHOOLVWHQ XQLYHUVDDOLHQ ROH
PDVVDRORVWD QlKGllQ NRQVWUXNWLRW \OHHQVl HQQHPPLQ LWVHQlLVLQl NLHOLNRKWDLVLQD \NVL
N|LQl NXLQ NLHOLUDMDW \OLWWlYLQl HQWLWHHWWHLQl *ROGEHUJ   7lPl ROHWXV DVHWWDD
KDDVWHHQ DLNDD LOPDLVHYLHQ NRQVWUXNWLRLGHQ NRQWUDVWLLYLVHOOH YHUWDLOXOOH OlKW|NRKWDLVHV
WL HL YRLGD VDQRD HWWl VDPD DMDQLOPDXV X ROLVL Nl\W|VVl VHNl VXRPHVVD HWWl YHQlMlVVl
YDDQ HQQHPPLQ RQ RWHWWDYD NlVLWWHO\\Q VXRPHQ LOPDXV X1 MD YHQlMlQ LOPDXV X2 MRLGHQ
VDPDQODLVXXWWD YRLGDDQ DUYLRLGD WDUNHPPLQ WlVWl SHULDDWWHHVWD NV RVLR 
 .DQRQLVHW DMDQ\NVLN|W
.XWHQ WlPlQ OXYXQ DOXVVD WRGHWWLLQ DLND YRLGDDQ QlKGl SDLWVL YDLNHDVWL PllULWHOWlYlQl
PLHOHQVLVlLVHQl LOPL|Ql P\|V REMHNWLLYLVHVWL PLWDWWDYDQD VXXUHHQD -RV PLHWLWllQ NLHO
WHQYlOLVWl YHUWDLOWDYXXWWD HGXVWDYDW DLNDD MlONLPPlLVHNVL PDLQLWXOOD WDYDOOD NXYDDYDW NRQ
VWUXNWLRW VHONHLPSLl WDSDXNVLD +\YlQ OlKW|NRKGDQ WlOODLVWHQ LOPDXVWHQ OXRNLWWHOXOOH WDU
MRDD HVLPHUNLNVL 0DUWLQ +DVSHOPDWKLQ   Nl\WWlPl NDQRQLVHW DMDQ\NVLN|W WHUPL
+DVSHOPDWK QLPLWWll NDQRQLVLNVL DMDQ\NVLN|LNVL HQVLQQlNLQ LOPDXNVLD MRWND PLWWDDYDW
DLNDD K\|G\QWlPlOOl LKPLVWHQ HOlPll XQLYHUVDDOLVWL MDNVRWWDYLD V\NOLVLl WDSDKWXPLD NXWHQ
PDDSDOORQ NLHUWRD DXULQJRQ WDL RPDQ DNVHOLQVD \PSlUL 9DUVLQDLVWHQ OXRQQRQ V\NOHLKLQ
SHUXVWXYLHQ SlLYlQ NXXNDXGHQ MD YXRGHQ OLVlNVL NDQRQLVLNVL DMDQ\NVLN|LNVL YRLGDDQ NXLWHQ

NLQ OXNHD P\|V P\|KHPPlW NHLQRWHNRLVHW \NVLN|W YLLNNR VHNl WRLVDOWD SlLYll WDUNHP
PDW \NVLN|W WXQWL PLQXXWWL MD VHNXQWL PWV  0DLQLWXLVWD \NVLN|LVWl NDLNNLHQ YRLGDDQ
WXONLWD QLLQ VXRPHVVD NXLQ YHQlMlVVl ROHYDQ Nl\W|VVl K\YLQ SLWNlOOH VDPDQODLVLQD MD VL
WHQ PDNVLPDDOLVHQ YHUWDLOXNHOSRLVLQD .XPPDVVDNLQ NLHOHVVl SlLYlNlVLWWHHQ YUW YHQl
MlQ ǱǲǺȉ OLVlNVL RQ Nl\W|VVlP\|V HNVDNWLPPLQ  WXQQLQPLWWDLVHHQ DMDQMDNVRRQ YLLWWDDYD
WHUPL YXRURNDXVL  ǾȀǿǷǵ
+DVSHOPDWK PWV  NDWVRR NDQRQLVLLQ DMDQ\NVLN|LKLQ NXXOXYLNVL HGHOOl PDLQLWWXMHQ
NlVLWWHLGHQ OLVlNVL P\|V QlLKLQ OlKHLVHVWL OLLWW\YlW NDOHQGDDULVHW \NVLN|W NXWHQ WDPPLNXX
MD PDDQDQWDL VHNl WRLVDDOWD +DVSHOPDWKLQ NYDOLWDWLLYLVLNVL MDNVRLNVL NXWVXPDW NlVLWWHHW NX
WHQ NHYlW WDL DDPX 0\|KHPPLQ NRQVWUXNWLRNLHOLRSLQ V\QW\\Q YRLPDNNDDVWL YDLNXWWDQXW
&KDUOHV )LOOPRUH   QLPLWWll WlOODLVLD WRLVWXYLHQ VHNYHQVVLHQ HULNVHHQ QLPHWW\Ml
RVDVLD SRVLWLRQDDOLVLNVL DMDQ\NVLN|LNVL 3RVLWLRQDDOLVLNVL YRLWDLVLLQ YLLNRQSlLYLHQ WDL NXX
NDXVLHQ QLPLW\VWHQ OLVlNVL OXNHD P\|V HVLPHUNLNVL NXXNDXGHQ QXPHURLGXW SlLYlW KHOPL
NXXQ «
9DLNND DDPX MD LOWD RYDW NRNR ODLOOD XQLYHUVDDOHMD NlVLWWHLWl RQ N\V\P\V QlLWl KLHQRMD
NRLVHPSLHQ SlLYll VHJPHQWRLYLHQ LOPDXVWHQ NXWHQ VXRPHQ LOWDSlLYl NLHOWHQ MD NXOWWXX
ULHQ YlOLVHVWl YDVWDDYXXGHVWD PXWNLNNDDPSL VXRPHQ MD YHQlMlQ YHUWDLOXVWD NV +lUPH
 9VHYRORGRYD   KXRPDXWWDD OLVlNVL HWWl P\|V UXRNDDLNRMHQ QLPLW\NVHW
YRLYDW WRLPLD SlLYlQ RVLHQ NDQVVD OLPLWW\YlQl MD QLLWl Wl\GHQWlYlQl SRVLWLRQDDOLVWHQ LO
PDXVWHQ MRXNNRQD 7lOO|LQ SlLYlQ YRLVL NDWVRD MDNDXWXYDQ HVLPHUNLNVL RVLLQ HQQHQ ORX
QDVWD SlLYlNDKYLQ DLNDDQ HQQHQ LOODOOLVWD MD QLLQ HGHOOHHQ 7RLQHQ PDKGROOLQHQ Wl\GHQWlYl
SlLYlQ MDRWWHOX SHUXVWXX 9VHYRORGRYDQ PS PXNDDQ DXULQJRQ DVHQWRLKLQ MD SLWll VLVlO
OllQ VHOODLVLD LOPDXNVLD NXLQ ǯ ǾȀǹǲǽǷǭȂ ¶LOWDKlPlULVVl· MD ǼǻǾǸǲ ǯǻǾȂǻǱǭ ¶DXULQJRQQRXVXQ
MlONHHQ· .RVND Q\W NlVLOOl ROHYD WXWNLPXV NHVNLWW\\ PHUNLW\VVLVlOO|Q DVHPHVWD VLMDLQWLD
NRVNHYLLQ N\V\P\NVLLQ UDMDDQ SlLYll MDNVRWWDYLVWD LOPDXNVLVWD WXWNLPXNVHQ XONRSXROHOOH
PXXW NXLQ ROHWHWWDYDVWL YlKLWHQ KlLO\YlW YDUVLQDLVHW NDQRQLVHW DMDQ\NVLN|W DDPXQ Ȁǿǽǻ
MD LOODQ ǯǲȄǲǽ
7DUNHPPLQ YLLNNRNlVLWWHHQ KLVWRULDVWD NV =HUXEDYHO 
9VHYRORGRYD   Nl\WWll NlVLWHWWl VXOMHWXW DMDQLOPDXVWHQ MRXNRW MROODLVLD RYDW NDLNNL WlVVl SRVL
WLRQDDOLVLNVL PllULWHOO\W PXWWD P\|V \OLSllWllQ HVLPHUNLNVL NDLNNL YXRURNDXGHQ MRKGDQQDLV\NVLN|W WXQQLW PL
QXXWLW VHNXQQLW $YRLPLD MRXNNRMD RYDW WDSDXNVHW MRVVD DMDQMDNVRMD LNllQ NXLQ WLODQQHNRKWDLVHVWL U\KPLWHOOllQ
ODDMHPPLNVL MRXNRLNVL VHOODLVHW LOPDXNVHW NXLQ YXRVLVDWD WDL ´YLLVLPLQXXWWLQHQµ

 0XXW LOPDXNVHW
9DLNND NDQRQLVHW DMDQ\NVLN|W RYDW OlKLPSlQl XQLYHUVDDOHMD MD VHONHLPPLQ YHUWDLOXNHOSRL
VLD YRLGDDQ VXRPHVWD MD YHQlMlVWl HURWWDD P\|V PRQLD PXLWD WlPlQ WXWNLPXNVHQ NRQ
WHNVWLVVD PLHOHNNlLWl WDSRMD PXRGRVWDD DLNDD LOPDLVHYLD NRQVWUXNWLRLWD
(QVLQQlNLQ NDQRQLVLD DMDQ\NVLN|LWl PXLVWXWWDYDW Nl\W|OWllQ HULODLVLLQ MXKODSlLYLLQ NX
WHQ MRXOXXQ WDL YHQlMlQ NRQWHNVWLVVD ROHHOOLVHPPLQ XXWHHQ YXRWHHQ VHNl WRLVDDOWD KLVWR
ULDOOLVLLQ WDSDKWXPLLQ NXWHQ VRWLLQ HULW\LVHVWL WRLVHHQ PDDLOPDQVRWDDQ SHUXVWXYDW NlVLW
WHHW 7lPlQNDOWDLVHW LOPDXNVHW RYDW DOWWLLWD PXXWRNVLOOH MD ROHWHWWDYDVWL HVLPHUNLNVL MXK
ODSlLYLOOl RQ DLNDLVHPPLQ KLVWRULDVVD ROOXW KXRPDWWDYDVWL VXXUHPSL URROL DMDQ MDNVRWWDPL
VHVVD 6HOYll RQ HWWl MXKODSlLYLLQ MD KLVWRULDOOLVLLQ WDSDKWXPLLQ SHUXVWXYDW DMDQLOPDXNVHW
RYDW NDQRQLVLD LOPDXNVLD KXRPDWWDYDVWL YRLPDNNDDPPLQ NXOWWXXULVLGRQQDLVLD MD YHUWDL
OXQ NDQQDOWD RQJHOPDOOLVHPSLD .XOWWXXULVLGRQQDLVLVWD DMDOOLVLVWD NLLQWRSLVWHLVWl YRLGDDQ
OXRQQROOLVHVWL HGHWl P\|V DVWHWWD SLGHPPlOOH MRQNLQ SLHQHPPlQ \KWHLV|Q MDNDPLLQ WDL
W\\VWLQ VXEMHNWLLYLVLLQ NLLQWRSLVWHLVLLQ NXWHQ ODSVXXWHHQ RSLVNHOXYXRVLLQ WDL VDLUDVWXPL
VHHQ
1LLQ VXRPHVVD NXLQ YHQlMlVVl RPDQ DMDQLOPDXVMRXNNRQVD PXRGRVWDYDW DMDQ NlVLWHW
Wl LWVHllQ K\|G\QWlYlW LOPDXNVHW HOL WDSDXNVHW MRLVVD DLNDD LOPDLVHYD NRQVWUXNWLR PXR
GRVWHWDDQ K\|G\QWlPlOOl VXRPHQ DLND WDL YHQlMlQ ǯǽǲǹȌVDQDD (VLPHUNNHMl WlOODLVLVWD
LOPDXNVLVWD RYDW PXXQ PXDVVD ǺǲǷǻǿǻǽǻǲ ǯǽǲǹȌ ǺǭǴǭǱ YlKlQ DLNDD ǯ ǿǲ ǯǽǲǹǲǺǭ MD QXLMDVRGDQ
DLNDDQ$LNDVDQDQ OLVlNVL VXRPHVVD PHONR YDVWDDYDOOD WDYDOOD YRLGDDQ Nl\WWll P\|V KHWNL
VDQDD YHQlMlVVl KHWNHQ WDYDOOLVHW NllQQ|VYDVWLQHHW ǹǻǹǲǺǿ ǹǵǰ MD ǹǰǺǻǯǲǺǵǲ RYDW Nl\W|V
Vl UDMRLWHWXPPLQ PXWWD WRLVDDOWD HW\PRORJLDOWDDQ NDQRQLVLLQ DMDQ\NVLN|LKLQ SDODXWXYDW
LOPDXNVHW NXWHQ ǹǵǺȀǿǭ WRWHXWWDYDW YDVWDDYLD WHKWlYLl -DNRYOHYD   9HQlMlV
Wl RQ P\|V PDLQLWWDYD ǼǻǽǭVDQD YUW 9LLPDUDQWD   MRND OHNVLNDDOLVHVWL WDUNDV
WHOWXQD RQ ǯǽǲǹȌVDQDD KDUYLQDLVHPSL PXWWD VLOWL WDYDOOLQHQ PRQLVVD DLNDD LOPDLVHYLVVD
NRQVWUXNWLRLVVD NXWHQ Ǿ ǿǲȂ Ǽǻǽ ǼǻǽǻǶ 9LLWWDDQ WlVVl HVLWHOW\\Q LOPDXVMRXNNRRQ O\KHVWL
DLNDVDQDDQ SHUXVWXYLQD LOPDXNVLQD -RVVDLQ PllULQ YDVWDDYDQ MRXNRQ PXRGRVWDYDW VXR
PHQ NHUWD MD YHQlMlQ ǽǭǴVDQRLKLQ SRKMDDYDW NYDQWWRULWDSDXNVHW MRWND QHNLQ PLHOOHWllQ
WlPlQ WXWNLPXNVHQ NRQWHNVWLVVD DMDQLOPDXNVLNVL WDUNHPPLQ NV VHXUDDYD DODOXNX
6XXULQ RVD HGHOOl WDUNDVWHOOXLVWD NLHOHQDLQHNVLVWD RQ ROOXW VXEVWDQWLLYHMD MRLVWD PXR
GRVWHWDDQ DMDQLOPDXNVLD WDLYXWXVPXRWRMHQ MD DGSRVLWLRLGHQ DYXOOD 1LLQ VXRPHVVD YH
QlMlVVl NXLQ ODDMHPPLQNLQ RQ NXLWHQNLQ WDYDOOLVWD HWWl DLNDD LOPDLVHYDQ NRQVWUXNWLRQ
PXRWRRVD UDNHQWXX YlKHPPlQ NRPSOHNVLVHVWL \NVLWWlLVLVWl DGYHUEHLVWD 1lLGHQ NRQ
VWUXNWLRLGHQ PHUNLW\VIXQNWLRRVDQ PllULWWHO\ RQ XVHLQ PHONR KlPlUlUDMDLVWD SRLNNHXN
VHQD NXLWHQNLQ HULW\LVHVWL HLOHQ WlQllQ MD KXRPHQQD ǯȄǲǽǭ ǾǲǰǻǱǺȌ Ǵǭǯǿǽǭ MRLKLQ YLLWWDDQ MDW
9VHYRORGRYD   HVLWWll P\|V HWWl YXRGHQ YRL WLHW\LVVl NRQWHNVWHLVVD DMDWHOOD MDNDXWXYDQ NDXVLLQ
MROODLQHQ RQ HULW\LVHVWL YHQlOlLVLOOH WlUNHl ǱǭȄǺȈǶ ǾǲǴǻǺ ¶P|NNLNDXVL·

NRVVD P\|V NlVLWWHHOOl GHLNWLVHW SlLYlQQLPHW 1lN|NXOPLHQ  MD  \KWH\GHVVl PXLWDNLQ
VXRPHQ MD YHQlMlQ DGYHUELLOPDXNVLD S\ULWllQ OXRNLWWHOHPDDQ PLHOHNNlLNVL PDKGROOL
VLPPDQ YHUWDLOXNHOSRLVLNVL U\KPLNVL +XRPDWWDNRRQ HWWl HUllW DGYHUELWDSDXNVHW NXWHQ
MR HVLLQW\YlW SDLWVL LWVHQlLVLQl P\|V RVLQD ODDMHPSLD NRQVWUXNWLRLWD /LVlNVL RQ SDLNDOODDQ
WRGHWD HWWl \NVL YLHOl PDLQLWVHPDWRQ DMDQLOPDXVMRXNNR RYDW QH DQDIRULVHW LOPDXNVHW MRW
ND SHUXVWXYDW YDLQ SURQRPLQLLQ MD DGSRVLWLRRQ HVLPHUNLNVL VLLWl DVWL
-lWlQ WlVVl WXWNLPXNVHVVD YlKHPPlOOH KXRPLROOH VHOODLVHW UDNHQWHHOWDDQ NRPSOHNVL
VHPPDW DMDQLOPDXNVHW MRWND NRRVWXYDW NRNRQDLVLVWD VLYXODXVHLVWD WDL HGHOOl PDLQLWXLVWD
WHPSRUDDOL MD JHUXQGLUDNHQWHLVWD 7DUNRLWXNVHQL HL WlOOl UDWNDLVXOOD ROH LPSOLNRLGD HWWl
QlLGHQ LOPDXVWHQ VLMRLWWDPLQHQ RVDNVL ODDMHPSDD WHNVWL\KWH\WWl ROLVL Wl\VLQ VXRUDYLLYDLV
WD WDL WULYLDDOLD .\VH RQ NXLWHQNLQ OXRQWHHOWDDQ HUL WDVRQ RQJHOPDVWD NXLQ PXLGHQ WlVVl
OXYXVVD WDUNDVWHOWDYLHQ DMDQLOPDXVWHQ NRKGDOOD
 1lN|NXOPD  DMDQLOPDXVWHQ VHPDQWWLVHW IXQNWLRW
0LUMDP )ULHGLQ   PXNDDQ NRQVWUXNWLRW YRLGDDQ VLMRLWWDD MDWNXPROOH MRQND WRL
VHVVD llULSllVVl RYDW Wl\VLQ VNHPDDWWLVHW MD DYRLPHW WRLVHVVD PHUNLW\NVHOWllQ OXNLWXW LO
PDXNVHW $MDQLOPDXVWHQ RVDOWD MDWNXPR YRLWDLVLLQ QlKGl P\|V VLWHQ HWWl VHQ WRLVHVVD
SllVVl RYDW WDSDXNVHW MRLVVD NRQVWUXNWLRQ PXRWRRVDQ YDVWDSXROHQD RQ VHONHlVWL Pll
ULWHOWlYl PHUNLW\V WRLVHVVD WDSDXNVHW MRLVVD IXQNWLRVWD SXKXPLQHQ RQ ORRJLVHPSDD (Q
VLPPlLVHHQ llULSllKlQ YRLGDDQ OXNHD XVHLPPDW NDQRQLVLVWD DMDQ\NVLN|LVWl PXRGRVWHWWD
YDW LOPDXNVHW VHNl VHOODLVHW DGYHUELW NXLQ HLOHQ MD WlQllQ -lONLPPlLVWl llULSllWl HGXVWDYDW
HVLPHUNLNVL MRVDQDQ VLVlOWlYlW LOPDXNVHW MRLGHQ NRKGDOOD NRQVWUXNWLR RQ KHOSRLQWD Pll
ULWHOOl VHQ YLHVWLQQlOOLVHQ WHKWlYlQ NDXWWD MRWD VLOOl WRWHXWHWDDQ MRVDQDVWD NV RVLR 
DOOD .XWHQ NRQVWUXNWLRLVVD \OHHQVl PHUNLW\V MD IXQNWLR HLYlW NXLWHQNDDQ ROH HULOOLVLl
YDDQ OLPLWW\YLl NlVLWWHLWl MD VXXULQ RVD WlVVl WXWNLPXNVHVVD WDUNDVWHOWDYLVWD LOPDXNVLVWD
VLMRLWWXXNLQ MRQQHNLQ PDLQLWWXMHQ llULSlLGHQ YlOLOOH 9LHVWLQQlOOLVHQ WHKWlYlQ MD PHUNLW\N
VHQ OLPLWW\QHLV\\WWl NXYDD K\YLQ +DVSHOPDWKLQ  DMDQLOPDXVWHQ OXRNLWWHOXVVD Nl\W
WlPl WHUPL VHPDQWWLVHW IXQNWLRW
-RKDQQD 9LLPDUDQWD   HURWWDD \NVLW\LVNRKWDLVHVVD NDWVDXNVHVVDDQ VXRPHQ
MD YHQlMlQ DMDQLOPDXNVLOOH  HUL PHUNLW\VWl WDL IXQNWLRWD MRLWD SXKXMDW DMDVWD KDOXDYDW LO
PDLVWD 9LLPDUDQQDQ DLQHLVWRVWD VHONHLPPLQ HVLOOH QRXVHYD MRKWRSllW|V RQ HWWl SRKMLP
PLOWDDQ QLLQ VXRPHVVD NXLQ YHQlMlVVl SXKXMDW S\UNLYlW LOPDLVHPDDQ DMDVWD VDPRMD DVLRLWD
² HVLPHUNLNVL VLWl NXLQND SLWNllQ WDSDKWXPDW NHVWlYlW NXLQND XVHLQ WDSDKWXPDW WRLVWXYDW
MD WDSDKWXXNR MRNLQ WDSDKWXPD VRSLYDDQ WDL RLNHDDQ DLNDDQ   9RLGDDQ K\YLQ

ROHWWDD HWWl PRQHW QlLVWl NDWHJRULRLVWD RYDW HQHPPlQ WDL YlKHPPlQ XQLYHUVDDOHMD 6XS
SHDPSLD MD \OHLVWHWWlY\\WHHQ S\UNLYLl MDRWWHOXMD RYDWNLQ DLNRMHQ VDDWRVVD HVLWWlQHHW PXXQ
PXDVVD .XFHUD 	 7UQND  .OHLQ  -DFREVRQ  +DVSHOPDWK  VHNl
PRQHW PXXW
2WDQ WlVVl VHPDQWWLVWHQ IXQNWLRLGHQ OXRNLWWHOXQ SRKMDNVL .XFHUDQ MD 7UQNDQ
 HVLWWlPlQ NROPLMDRQ 7DGYHUELDDOHLKLQ DMDOOLVWD ORNDDWLRWD LOPDLVHYLLQ '
DGYHUELDDOHLKLQ DMDOOLVWD NHVWRD LOPDLVHYLLQ MD )DGYHUELDDOHLKLQ WDDMXXWWD LOPDLVHYLLQ
7lWl OlKW|NRKWDD RQ Nl\WWlQ\W P\|V 6XONDOD  DQDO\VRLGHVVDDQ DMDQ DGYHUEHMD
VXRPHVVD YUW P\|V HVLP 4XLUN 	 *UHHQEDXP   MD HQJODQWL /LVlNVL PXXQ
PXDVVD :ROIJDQJ .OHLQ   OlKWHH YDVWDDYDVWD NROPHVWD NDWHJRULDVWD MRLWD KlQ
QLPLWWll SRVLWLRQDDOLVLNVL WDDMXXWWD LOPDLVHYLNVL MD NHVWRD LOPDLVHYLNVL 2PD MDRWWHOXQL RQ
V\QWHHVL .XFHUDQ MD 7UQNDQ NROPHVWD SHUXVOXRNDVWD VHNl +DVSHOPDWKLQ VHPDQWWLVLVWD
IXQNWLRLVWD MRWND SXROHVWDDQ MDNDXWXYDW DLQRDVWDDQ NDKWHHQ SllOXRNNDDQ DMDOOLVHHQ
ORNDDWLRRQ MD DMDOOLVHHQ HNVWHQVLRRQ   9DUVLQDLVWHQ VHPDQWWLVWHQ \GLQIXQNWLRLGHQ
OLVlNVL HURWWHOHQ ORSXNVL PDUJLQDDOLVHPSLHQ VHPDQWWLVWHQ IXQNWLRLGHQ MRXNRQ
7DUNDVWHOHQ NXWDNLQ VHPDQWWLVWD \GLQIXQNWLRWD VHXUDDYDVVD HQVLQ DLNDD LOPDLVHYLHQ
NRQVWUXNWLRLGHQ PHUNLW\VIXQNWLRRVDQ QlN|NXOPDVWD 7lPlQ MlONHHQ \KGLVWlQ Q\W Nl
VLOOl ROHYDQ OXRNLWWHOXQlN|NXOPDQ HQVLPPlLVHHQ OXRNLWWHOXQlN|NXOPDDQ WXWNLPDOOD WDU
NHPPLQ PLOOl NLHOHQDLQHNVLOOD NXWDNLQ IXQNWLRWD MD QLLGHQ PDKGROOLVLD DODOXRNNLD WRWHX
WHWDDQ
 /RNDOLVRLYD VHPDQWWLQHQ IXQNWLR
7DGYHUELDDOLHQ NDWHJRULDOOD .XFHUD MD 7UQND   WDUNRLWWDYDW \OHLVLPPlOOl WDVROOD
VLWl HWWl LOPDXV ORNDOLVRL MRQNLQ WDSDKWXPDQ DLNDDQ YDVWDDPDOOD N\V\P\NVHHQ 0LOORLQ"
.l\WlQ WlVWl VHPDQWWLVHVWD IXQNWLRVWD QLPLW\VWl ORNDOLVRLYD IXQNWLR HOL /IXQNWLR 9LUN
NHHW  ²  RYDW HVLPHUNNHMl /IXQNWLRVWD
6XONDOD NHVNLWW\\ DQDO\\VLVVDDQ DLQRDVWDDQ DGYHUEHLKLQ VDQDOXRNNDQD HLNl DGYHUELDDOHLKLQ V\QWDNWLVHQD ND
WHJRULDQD
(GHOOl DMDQLOPDXVWHQ PXRGRVWXVNHLQRMD WDUNDVWHOWDHVVD WlVVl Nl\WHWW\ PDOOL VDL PRQLOWD RVLQ WXNHD 9VHYR
ORGRYDQ  \NVLW\LVNRKWDLVHVWD MDRWWHOXVWD 6HPDQWWLVWHQ IXQNWLRLGHQ RVDOWD 9VHYRORGRYDQ DQDO\\VL 
² RQ MRVVDLQ PllULQ HULVXXQWDLQHQ NXLQ RPDQL 9VHYRORGRYDQ PDOOLVVD DMDQLOPDXNVHW MDHWDDQ NROPHHQ
WlUNHLPSllQ ELQllULVHHQ RSSRVLWLRRQ (QVLPPlLQHQ RSSRVLWLR SHUXVWXX VLLKHQ RQNR ODXVXPDVVD NXYDWWX WRL
PLQWD VDPDQDLNDLVWD NXLQ DMDQLOPDXNVHQ RVRLWWDPD MDNVR YDL HL YUW LOPDXNVLD NRNR \|Q ² VDPDQDLNDLVWD ² MD
HQQHQ \|Wl ² HULDLNDLVWD 7RLQHQ RSSRVLWLR MDRWWHOHH LOPDXNVHW VHQ SHUXVWHHOOD NXLQND WRWDDOLVHVWL NXYDWWX WRL
PLQWD Wl\WWll LOPDXVWHQ RVRLWWDPDQ DMDQ YUW LOPDXNVLD ǼǽǻȅǸǻǶ ǴǵǹǻǶ ¶YLLPH WDOYHQD· ² YDLQ RVLWWDLQ ² MD Ǿ
ǵȋǸȌ Ǽǻ ǾǲǺǿȌǮǽȉ ¶KHLQlNXXVWD V\\VNXXKXQ· ² WRWDDOLVHVWL .ROPDV RSSRVLWLR YDVWDD PHONR K\YLQ WlVVl HVLWHWW\l
)IXQNWLRWD MD LOPDLVHH RQNR N\VH \NVLWWlLVHVWl YDL WRLPLQWDNHUWRLKLQ MDHWWDYDVWD WRLPLQQDVWD
9HQlMlQNLHOLVHW HVLPHUNLW JORVVDWDDQ WlVVl WXWNLPXNVHVVD HQQHQ NDLNNHD VDQDMlUMHVW\NVHQ HVLWWlPLVHQ NDQ
QDOWD QLLQ HWWl VDQRMHQ PRUIRORJLVLVWD RPLQDLVXXNVLVWD LOPRLWHWDDQ QRPLQLHQ RVDOWD VLMD YHUEHLVWl DLNDPXRWR

 3LUNNR UHPRQWRL YLLPH YLLNROOD NHLWWL|Wl
 Ǐ
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+XRPDD HWWl HVLPHUNLQ  DMDQLOPDXV HL YLLWWDD YDLQ \KWHHQ KHWNHHQ YDDQ WLHWW\\Q DMDQ
MDNVRRQ MRQND SLWXXWWD HL NHUURWD HOL MRQND HNVWHQVLRWD HL PllULWHOOl 6HQ VLMDDQ YLUNNHHQ
 DMDQLOPDXV RVRLWWDD WDUNDQ SLVWHHQ MRKRQ ODXVHHVVD HVLWHWW\ SURSRVLWLR ORNDOLVRLGDDQ
9LUNNHHW  ²  RYDW +DVSHOPDWKLQ PDOOLVVD HVLPHUNNHMl VLPXOWDDQLVWD ORNDDWLRVWD
NXPPDQNLQ YLUNNHHQ DMDQLOPDXNVHW LGHQWLILRLYDW MRQNLQ YLLWWDXVNRKWHHQ \NVLWWlLVHQ SLV
WHHQ WDL ODDMHPPDQ MDNVRQ DMDVVD MD YLUNNHHVVl NXYDWWDYDVWD WDSDKWXPDVWD DQQHWDDQ LQ
IRUPDDWLRWD VLNlOL NXLQ VH NRVNHWWDD WlWl YLLWWDXVNRKGHWWD +DVSHOPDWK   1LPL
WlQ ODDMHPPDQ MDNVRQ VLVlOOl WDSDKWXYDD ORNDOLVRLQWLD NHK\NVLVHNVL MD \NVLWWlLVHHQ SLVWHH
VHHQ OLLWW\Yll SXQNWXDDOLVHNVL ORNDOLVRLQQLNVL
6LPXOWDDQLVHQ ORNDDWLRQ OLVlNVL +DVSHOPDWK    HURWWDD VHNYHQWLDDOLVHQ OR
NDDWLRQ HOL ORNDOLVRLWDYDQ WDSDKWXPDQ VLMRLWWXPLVHQ MRNR HQQHQ WDL MlONHHQ MRWDNLQ DLND
MDQDQ SLVWHWWl 3LUNNR UHPRQWRL NHLWWL|Q HQQHQ ODPDD VHNl ORNDDWLRQ PLWDWWDYDQD HWlLV\\WHQl
3LUNNR DORLWWL NHLWWL|UHPRQWLQ YLLNRQ NXOXWWXD ORWWRYRLWRVWD 6HNYHQWLDDOLVHQ ORNDDWLRQ HULNRLVWD
SDXNVHQD YRLGDDQ SLWll VHOODLVLD LOPDLVXMD NXLQ HQVLNVL ǼǻǺǭȄǭǸȀ MD ORSXNVL YUW 9LLPDUDQWD
  MRWND LOPDLVHYDW MRQNLQ WDSDKWXPDMRXNRQ VLVlLVWl MlUMHVW\VWl
1LLQ VLPXOWDDQL VHNYHQWLDDOLQHQ NXLQ DMDOOLVHHQ HWlLV\\WHHQ SHUXVWXYD ORNDDWLR RYDW
DMDOOLVWD ORNDOLVRLPLVWD P\|V .XFHUDQ MD 7UQNDQ PDOOLVVD  ² +DVSHOPDWK
  HURWWDD NXLWHQNLQ YLHOl VHNYHQWLDDOLVGXUDWLLYLVHQ DMDOOLVHQ ORNDOLVRLQQLQ WDSDK
WXPDQ VLMRLWWDPLVHQ HQQHQ WDL MlONHHQ YLLWHSLVWHWWl QLLQ HWWl YLLWHSLVWH VLVlOO\WHWllQ NXXOX
YDNVL WDSDKWXPDQ DMDOOLVHHQ HNVWHQVLRRQ 3LUNNR RQ UHPRQWRLQXW NHLWWL|WllQ PDDOLVNXXVWD DVWL
1LLQ NXLQ QLPLW\V VHNYHQWLDDOLVGXUDWLLYLQHQ DQWDD \PPlUWll WlVVl WDSDXNVHVVD N\VH RQ
WLHW\VVl PLHOHVVl NHVWRQ LOPDLVHPLVHVWD 2Q NXLWHQNLQ ROHQQDLVWD KXRPDWD HWWHL LOPDXV
PDDOLVNXXVWD DVWL DLQRDVWDDQ NHUUR YLHVWLQ YDVWDDQRWWDMDOOH HWWl MRNLQ WLOD RQ YRLPDVVD WLHW\Q
DMDQ YDDQ P\|V ORNDOLVRL WDSDKWXPDQ >NHLWWL|Wl UHPRQWRLGDDQ@ DLNDDNVHOLOOH 7lPl Nl\
VHOYlNVL MRV YHUWDD LOPDXVWD PDDOLVNXXVWD DVWL LOPDXNVHHQ NDNVL NXXNDXWWD MRND LOPDLVHH DL
QRDVWDDQ NHVWRD 2QNLQ KXRPDWWDYD HWWl \NVL MD VDPD DMDQLOPDXV YRL WRWHXWWDD XVHDPSDD
VHPDQWWLVWD IXQNWLRWD
/IXQNWLRWD YRLGDDQ SLWll ODDMLPSDQD WlVVl HVLWHWWlYLVWl NROPHVWD PHUNLW\VU\SSllVWl
6LWl HGXVWDYDW NRQVWUXNWLRW YRLYDW PXRWRQVD SXROHVWD NRRVWXD \KWl ODLOOD VXEVWDQWLLYHLV
MD SHUVRRQD WDUYLWWDHVVD PHUNLQW|MHQ \NVLQNHUWDLVWDPLVHNVL Nl\WHWllQ VXRUDDQ VXRPHQNLHOLVLl WDLYXWXVPXRWRMD
-RV VDPDVVD \KWH\GHVVl YHQlMlQNLHOLVHQ YLUNNHHQ NDQVVD HL ROH HVLWHWW\ VXRPHQNLHOLVWl VDPDQPHUNLW\NVLVWl YLU
NHWWl NV HVLPHUNNL  DOOD DQQHWDDQ OLVlNVL YDSDDPXRWRLVHPSL NllQQ|V +XRPDWWDNRRQ HWWl QlLVVl NllQQ|N
VLVVlNLQ DMDQLOPDXNVHW RQ VLMRLWHWWX YHQlMlQNLHOLVHQ PDOOLQ PXNDDQ PLQNl WDNLD QH RQ PHUNLWW\ KDNDVXONHLGHQ
VLVllQ

WD DGSRVLWLRLOPDXNVLVWD NXLQ \NVLWWlLVLVWl DGYHUEHLVWDNLQ /IXQNWLRWD LOPDLVWDDQ \OHLVHVWL
SDLWVL NDQRQLVLOOD DMDQ\NVLN|LOOl P\|V DLNDVDQDDQ SHUXVWXYLOOD NRQVWUXNWLRLOOD VHNl DG
YHUEHLOOD HVLPHUNLNVL VLOORLQ Q\W WXROORLQ ǿǻǰǱǭ Ǽǻǿǻǹ ǾǷǻǽǻ
.RQNUHHWWLVHPPLQ WDUNDVWHOWXQD YRLGDDQ WRGHWD HWWl PHONHLQ NDLNNL VXRPHQ SDLNDO
OLVVLMDW YRLYDW WRLPLD /IXQNWLRQ PRUIRORJLVHQD LOPDLVLPHQD VDPRLQ QRPLQDWLLYL 9HQl
MlVVl UDNHQQH ǯ DNNXVDWLLYL RQ \OHLQHQ QLLQ NXLQ P\|V Ǻǭ  DNNXVDWLLYL /LVlNVL WLHWW\MHQ
VXEVWDQWLLYLHQ ǹǲǾȌȃ ǰǻǱ \KWH\GHVVl QlLWl SUHSRVLWLRLWD VHXUDD SUHSRVLWLRQDDOL 9VHYROR
GRYD   0\|V LQVWUXPHQWDDOLPXRWR LOPDQ SUHSRVLWLRWD RQ WDYDOOLQHQ 0XRGRW
Ȁǿǽǻǹ ǯǲȄǲǽǻǹ ǴǵǹǻǶ Ǹǲǿǻǹ MQH ODVNHWDDQ LWVH DVLDVVD XVHLQ HQQHPPLQ WDLSXPDWWRPLNVL
DGYHUEHLNVL NXLQ LQVWUXPHQWDDOLPXRWRLVLNVL VXEVWDQWLLYHLNVL +DVSHOPDWK   ãYH
GRYD   7lVVl OLVWDWWXMHQ OLVlNVL /IXQNWLRRQ OLQNLWW\YlW OXRQQROOLVHVWL VHNYHQWL
DDOLVXXWWD WDL VHNYHQWLDDOLV²GXUDWLLYLVXXWWD LOPDLVHYDW DGSRVLWLRW NXWHQ DVWL HQQHQ MlONHHQ
Ǳǻ ǼǲǽǲǱ MD ǼǻǾǸǲ
 7DDMXXWWD LOPDLVHYD VHPDQWWLQHQ IXQNWLR
.lVLWWHOHQ WRLVHQD VHPDQWWLVHQD IXQNWLRQD WDDMXXWWD HOL )IXQNWLRWD LOPDLVHYLD NRQVWUXN
WLRWD .XFHUD MD 7UQND   PllULWWHOHYlW WDDMXXGHQ WDUNHPPLQ MRQNLQ WDSDKWXPDQ
WRWHXWXPLVHNVL XVHDPPDQ NXLQ NHUUDQ NV P\|V 6XONDOD   7lVVl VXKWHHVVD
HGHOOl PDLQLWWX XVHDQ VHPDQWWLVHQ IXQNWLRQ VDPDQDLNDLQHQ WRWHXWXPLQHQ YDLNXWWDD WR
GHQQlN|LVHOWl VLOOl XVHLQ LOPDLVWDHVVD MRQNLQ WDSDKWXPDQ WDL DVLDLQWLODQ WRLVWXPLVWD LO
PDLVWDDQ P\|V PLWHQ WDSDKWXPD VLMRLWWXX DLNDDNVHOLOOH ² WRLVLQ VDQRHQ /IXQNWLRWD -XX
UL / MD )IXQNWLRLGHQ OlKHLV\\GHVWl MRKWXHQ NlVLWWHOHQ )IXQNWLRWD HQQHQ ROHWHWWDYDVWL
MRVVDLQ PllULQ \OHLVHPSll NHVWRD LOPDLVHYDD (IXQNWLRWD
.XWHQ HGHOOl WRGHWWLLQ +DVSHOPDWK  HL NlVLWWHOH WDDMXXGHQ LOPDXNVLD RPDQD
OXRNNDQDDQ 7lPlQ YRL DLQDNLQ RVLQ WXONLWD MRKWXYDQ +DVSHOPDWKLQ WXWNLPXVDL
QHLVWRQ UDMDXWXPLVHVWD VXEVWDQWLLYLSRKMDLVLLQ WDSDXNVLLQ VLOOl )IXQNWLRWD LOPDLVHYDW
DMDQLOPDXNVHW RYDW W\\SLOOLVHVWL DGYHUEHMD )IXQNWLR RQ NDLNHQ NDLNNLDDQ HWHQNLQ
/IXQNWLRWD VHONHlVWL VXSSHDPSL NDWHJRULD HLNl MDNDXGX \KWl VHOYlVWL VHPDQWWLVLNVL
DODOXRNLNVL NXLQ PXXW NDNVL WlVVl RVLRVVD NlVLWHOW\l VHPDQWWLVWD IXQNWLRWD 7lVWl
MRKWXHQ P\|V WXWNLPXVDLQHLVWRQ WLODVWROOLVHQ WDUNDVWHOXQ \KWH\GHVVl IXQNWLR NlVLWHWllQ
\KWHQl NDWHJRULDQD NV OXNX 
.XFHUD MD 7UQND  ² MDNDYDW )LOPDXNVHW D VHQ SHUXVWHHOOD RQNR QLLOOl DQNNXURLQWLSLVWH MRVVDLQ
PXXVVD DMDQMDNVRVVD YDL HL MD E VHQ SHUXVWHHOOD LOPDLVHYDWNR QH GHILQLLWWLVWl YDL LQGHILQLLWWLVWl WRLVWRPllUll (Q
VLPPlLQHQ MDRWWHOX RVXX WlVVl HVLWHW\VVl NDWVDXNVHVVD HQQHPPLQ RVLRVVD  WXWNLWWDYDQ UHIHUHQWLDDOLVXXGHQ
SLLULLQ WRLVWD MDRWWHOXD NlVLWHOOllQ DOOD PXRWRRQ SHUXVWXYDQ OXRNLWWHOXQ \KWH\GHVVl

0XRGRQ WDVROOD WDUNDVWHOWXQD VXRPHQ MD YHQlMlQ WDDMXXWWD LOPDLVHYDW NRQVWUXNWLRW
YRLGDDQ MDNDD SllSLLUWHLVVllQ QHOMllQ NDWHJRULDDQ MRWND RQ WDUNHPPLQ OXHWHOWX VHXUDD
YDVVD
 MRND  ǷǭǳǱȈǶ  NYDQWLILRLMD  VXEVWDQWLLYL
<NVL \OHLQHQ WDSD LOPDLVWD WDDMXXWWD RQ NDQRQLVHQ DMDQ\NVLN|Q \KGLVWlPLQHQ WRLVWRD LO
PDLVHYLLQ MRND MD ǷǭǳǱȈǶVDQRLKLQ .DQRQLVLLQ DMDQ\NVLN|LKLQ SHUXVWXYLHQ LOPDXVWHQ ²
NXWHQ MRND SlLYl MD MRND YXRVL ² OLVlNVL P\|V VDQDW KHWNL ǹǻǹǲǺǿ ǹǰǺǻǯǲǺǵǲ VHNl NHUWDǽǭǴ
YRLYDW HVLLQW\l WlWl IXQNWLRWD WRWHXWWDYLVVD NRQVWUXNWLRLVVD 7RLVWRD YRLGDDQ P\|V NYDQWL
ILRLGD OLVllPlOOl MlUMHVW\VOXNX VXEVWDQWLLYLQ MD PllULWWHHQ YlOLLQ MRND WRLQHQ SlLYl  .l\WW|
RQ VLNlOL UDMRLWHWWXD HWWl YDLNND SRVLWLRQDDOLVHW PDDQDQWDL MD DDPX WRWHXWWDYDW XVHLQ WlPlQ
W\\SSLVWl WRLVWRD RQ LOPDXV MRND KHOPLNXX DLQDNLQ RPDQ NLHOLWDMXQL PXNDDQ YlKLQWllQNLQ
KDUYLQDLQHQ 9HQlMlVWl YRLGDDQ WlKlQ U\KPllQ OXNHD OLVlNVL ǲǳǲDONXLVHW DMDQ\NVLN|LVWl
MRKGHWXW DGYHUELW NXWHQ ǲǳǲǹǲǾȌȄǺǻ ǲǳǲǹǵǺȀǿǺǻ \P
 3RVLWLRQDDOLQHQ DMDQLOPDXV  LQVWUXNWLLYL  Ǽǻ  SRVLWLRQDDOLQHQ DMDQLOPDXV GDWLLYLVVD
.XFHUD MD 7UQND  ² HLYlW OXRNLWWHOH WlWl U\KPll YDUVLQDLVHVWL WDDMXXWWD LOPDLVH
YDNVL YDDQ DQDO\VRLYDW WlVVl NlVLWHOWlYLl LOPDXNVLD 7DGYHUELDDOLHQ ORNDOLVRLYLHQ LOPDXV
WHQ \KWH\GHVVl 1lKGlNVHQL PXNDQD RQ NXLWHQNLQ VHONHlVWL P\|V WDSDKWXPLHQ XVHXWWD
LWVH DVLDVVD WlPlQ U\KPlQ LOPDXNVHW PDDQDQWDLVLQ Ǽǻ ǯǲȄǲǽǭǹ RYDW PRQHVVD PLHOHVVl
V\QRQ\\PLVLD HGHOOLVHQ U\KPlQ LOPDXVWHQ NDQVVD 7RLVDDOWD YDLNND HVLPHUNLNVL LOWDLVLQ
HL VLMRLWD WDSDKWXPDD DEVROXXWWLVHOOH DLNDDNVHOLOOH YUW )LOOPRUH   RQ VH OR
NDOLVRLYD VLLQl PLHOHVVl HWWl WDSDKWXPD DVHPRLGDDQ VXKWHHVVD VLLKHQ V\NOLLQ MRQND RVD
SRVLWLRQDDOLQHQ WHUPL RQ
 .HUWDǽǭǴVDQDW MD DGYHUELMRKGRNVHW
$LQDNLQ VXRPHQ LQVWUXNWLLYLPXRWRLVHQ NRQVWUXNWLRQ MD MRND  1 NRQVWUXNWLRQ YlOLOOl NXLWHQNLQ RQ Nl\W
W|IUHNYHQVVHLVVl KDYDLWWDYLD HURMD MRWND YLLWWDDYDW VLLKHQ HWWl N\VHLVHW NRQVWUXNWLRW HURDYDW SDLWVL PXRGROWDDQ
P\|V IXQNWLROWDDQ $OHPSDQD OXYXVVD  HVLWHOWlYlVWl $UDQHXP )LQQLFXP NRUSXNVHVWD NRNR QRLQ PLOMDUGL VD
QDD YRLGDDQ WHKGl WlKlQ OLLWW\HQ NDNVL QRSHDD KDYDLQWRD (QVLNVL LQVWUXNWLLYLNRQVWUXNWLR YDLNXWWDD VHONHlVWL
\OHLVHPPlOWl HVLPHUNLNVL MRND DDPX HVLLQW\\ NRUSXNVHVVD   NHUWDD DDPXLVLQ WDDV SHUlWL   NHUWDD 7RL
VHNVL MRND  1 NRQVWUXNWLRQ SURGXNWLLYLVXXV RQ LQVWUXNWLLYLNRQVWUXNWLRRQ YHUUDWWXQD MRVVDLQ PllULQ UDMDOOLVWD
(VLPHUNLNVL MRND DDPXSlLYl HVLLQW\\ $UDQHXP )LQQLFXPLVVD YDLQ  NHUWDD VLLQl PLVVl DDPXSlLYLVLQ HVLLQW\\ 
NHUWDD$DPXVDQDQ RVDOWD NRQVWUXNWLRLGHQ VXKGH RQ SURVHQWWHLQD LOPDLVWXQD  MRND DDPX   DDPXL
VLQ DDPXSlLYlVDQDQ RVDOWD WDDV  MRND DDPXSlLYl    DDPXSlLYLVLQ 9DLNND WDUNHPSDDQ DQDO\\VLLQ HL
WlVVl NRKGHQ ROH V\\Wl VDDWL WLODD WRGHWWDNRRQ \KWHQl VHOLW\NVHQl KDYDLWWDYDOOH HUROOH HWWl MRND 1 NRQVWUXNWLR
YRLGDDQ QlKGl MRVVDLQ PllULQ WXQQXVPHUNLOOLVHPSlQl VSHVLILPPLQ IRNDDOLVWD WDL DIIHNWLLYLVWD WXONLQWDD YDD
WLYDQD NRQVWUXNWLRQD NXLQ LQVWUXNWLLYLNRQVWUXNWLR WDUNHPPLQ IRNDDOLVXXGHVWD MD DIIHNWLLYLVXXGHVWD NV RVLRW
 MD 

7RLVWRQ QXPHHULVHQ PllUlQ LOPDLVHPLQHQ WDSDKWXX VXRPHQ NHUWD MD YHQlMlQ ǽǭǴVDQRMHQ
DYXOOD /LVlNVL NXPPDVVDNLQ NLHOHVVl RQ OXNXVDQRMHQ SRKMDOWD PXRGRVWHWWDYLD DGYHUEH
MD MRLWD YRLGDDQ XVHLQ Nl\WWll V\QRQ\\PLVHVWL LOPDLVXMHQ NDNVL NHUWDD  Ǳǯǭ ǽǭǴǭ NDQVVD
(ULW\LVWl KXRPLRWD RQ NLLQQLWHWWlYl \KWl NHUWDD WDUNRLWWDYLLQ LOPDLVXLKLQ MRLGHQ VHPDQW
WLQHQ IXQNWLR RQ XVHLPPLWHQ WXONLWWDYD ORNDOLVRLYDNVL NHUUDQ 3LUNNR SllWWL HWWl« ǷǭǷǿǻ
ǽǭǴǻǱǺǭǳǱȈ Ȍ ȀǯǵǱǲǸ Ǻǭ Ǳǻǽǻǰǲ« 0llUlOOLVHOOH WRLVWROOH YRLGDDQ PllULWWll MDNVR MRQND VL
VlOOl WRLVWR WDSDKWXX HVLP NDNVL NHUWDD YXRGHVVD /LVlNVL NDUGLQDDOLVHVWD WRLVWRVWD YRLGDDQ
HURWWDD RUGLQDDOLQHQ WRLVWR HVLPHUNLNVL LOPDXV VHLWVHPlQQHQ NHUUDQ WDL YHQlMlQ ǯǼǲǽǯȈǲ NV
+DNXOLQHQ 	 .DUOVVRQ  
 (L²QXPHHULVWD WDDMXXWWD LOPDLVHYDW DGYHUELW
.XWHQ HGHOOl PDLQLWWLLQ )IXQNWLRWD LOPDLVWDDQ W\\SLOOLVHVWL DGYHUEHLQ .lVLWWHOHQ PXLWD
NXLQ HGHOOl PDLQLWWXMD NDKGHVWLW\\SSLVLl DGYHUEHMD VHXUDDYDVVD MDRWHOWXQD NROPHHQ VH
PDQWWLVHHQ DODU\KPllQ
D WDDMXXWWD NRURVWDYDW DGYHUELW
7DDMXXWWD NRURVWDYDW DGYHUELW NXYDDYDW WDSDKWXPDNHUWRMHQPllUlQ SXKXMDQ QlN|NXOPDV
WD VXXUHQD WDL PDNVLPDDOLVHQ VXXUHQD (QVLPPlLVHHQ NDWHJRULDDQ NXXOXYDW PP XVHLQ
ȄǭǾǿǻ ǼǻǾǿǻȌǺǺǻ NRNR DMDQ DOLWXLVHVWL ǮǲǾǼǽǲǾǿǭǺǺǻ MlONLPPlLVHHQ SXROHVWDDQ OlKLQQl DLQD
MD ǯǾǲǰǱǭ
E KDUYXXWWD NRURVWDYDW MD QHXWUDDOLW DGYHUELW
7lKlQ U\KPllQ NXXOXX SDLWVL VHOYlVWL OHNVLNDDOLVWXQHLWD DGYHUEHMD P\|V OlSLQlN\YlP
PLQ DLNDVDQDDQ SHUXVWXYLD LOPDXNVLD NXWHQ ǯǽǲǹǲǺǭǹǵ DMRLWWDLQ ǯǽǲǹȌ ǻǿ ǯǽǲǹǲǺǵ MD DLND
DMRLQ 7\\SLOOLVLl KDUYXXWWD NRURVWDYLD RYDW ǽǲǱǷǻ ǺǵǷǻǰǱǭ NRVNDDQ MD MRNR QHXWUDDOHMD WDL
KDUYXXWWD NRURVWDYLD MRVNXV VLOORLQ WlOO|LQ ǼǻǽǻǶ \P
6XRPHVVD NDKGHVWL NROPHVWL MQH YHQlMlVVl ǱǯǭǳǱȈ ǿǽǵǳǱȈ ȄǲǿȈǽǲǳǱȈ VHNl SURGXNWLLYLVHPPDW PXWWD Yl
KHPPlQ Nl\WHW\W ǷǽǭǿǺǻMRKGRNVHW ǼȌǿǵǷǽǭǿǺǻ ȅǲǾǿǵǷǽǭǿǺǻ MQH
.RVND WlVVl HVLWHW\W VHPDQWWLVHW U\KPlW VRSLYDW OlKLQQl DGYHUELHQ MDRWWHOXXQ HL QLLWl Nl\WHWW\ )LOPDXVWHQ
OXRNLWWHOXQ SRKMDQD \OHLVHOOl WDVROOD

F HSlPllUlLVWl WDDMXXWWD LOPDLVHYDW DGYHUELW
7LHWW\MHQ LOPDLVXMHQ NRKGDOOD Nl\ KlPlUlNVL RYDWNR QH YDUVLQDLVHVWL DMDOOLVLD MD LOPDLVH
YDWNR QH YDUVLQDLVHVWL WDDMXXWWD 1lLGHQ LOPDLVXMHQ NXYDDPD WDSDKWXPLHQ WRLVWXYXXV RQ
HSlPllUlLVWl MD XVHLPPLWHQ WDDMXXWWD NRURVWDYDD 7lOODLVLD WDSDXNVLD RYDW VHOODLVHW DGYHU
ELW NXLQ \OHHQVl ǻǮȈȄǺǻ MD WDYDOOLVHVWL
 (NVWHQVLRWD LOPDLVHYD VHPDQWWLQHQ IXQNWLR
6HPDQWWLVLVWD \GLQIXQNWLRLVWD /IXQNWLRWD YRL SLWll ODDMLPSDQD PXWWD VHONHlVWL KRPR
JHHQLVHPSDQD MRXNNRQD NXLQ )IXQNWLRWD MRND RQ KDMDQDLQHQ MD P\|V KDUYLQDLVHPSL
$MDOOLVWD HNVWHQVLRWD LOPDLVHYD IXQNWLR (IXQNWLR RQ OXXOWDYDVWL KDUYLQDLVHPSL NXLQ /
IXQNWLR PXWWD \OHLVHPSL NXLQ )IXQNWLR MD P\|V VLOOH RQ RPLQDLVWD WLHWW\ KDMDQDLVXXV
QLLQ HWWl MRLWDNLQ KlPlUlUDMDLVLD WDSDXNVLD YUW .XFHUD 	 7UQND   OXRNLWHOODDQ
WlVVl YDUVLQDLVHQ (IXQNWLRQ XONRSXROHOOH
(IXQNWLRQ PllULWWlPLQHQ DMDOOLVHQ HNVWHQVLRQ NlVLWWHHQ NDXWWD RQ \ULW\V YlOWWll NHV
WRQ NlVLWWHHVHHQ YUW 6XONDOD   OLLWW\Yll KDMDQDLVXXWWD 6DPDVWD V\\VWl HURWDQ
RPDNVL U\KPlNVHHQ YDUVLQDLVHVWL DMDOOLVWD HNVWHQVLRWD LOPDLVHYDW MD WXONLQQDQYDUDLVHVWL
DMDOOLVWD HNVWHQVLRWD LOPDLVHYDW WDSDXNVHW -DDQ YDUVLQDLVHVWL HNVWHQVLRWD LOPDLVHYDQ NDWH
JRULDQ NDKWHHQ DODU\KPllQ YUW +DVSHOPDWK  ² MRLVWD HQVLPPlLQHQ LOPDL
VHH NXLQND NDXDQ MRWDNLQ WRLPLQWDD VXRULWHWDDQ 3LUNNR UHPRQWRL NHLWWL|Wl NROPH NXXNDXWWD
MD WRLQHQ PLVVl DMDVVD WRLPLQWD VXRULWHWDDQ 3LUNNR UHPRQWRL NHLWWL|Q NROPHVVD NXXNDXGHVVD
1LPLWlQ HQVLPPlLVWl PHUNLW\VWl GXUDWLLYLVHNVL HNVWHQVLRNVL MD WRLVWD UHVXOWDWLLYLVHNVL HNV
WHQVLRNVL
'XUDWLLYLVHVWD HNVWHQVLRVWD RQ N\VH P\|V VLOORLQ NXQ DVHWHWDDQ DMDOOLQHQ ODDMXXV MRQ
NLQ WRLPLQQDQ WDSDKWXPDWWRPXXGHOOH +DNXOLVHQ MD .DUOVVRQLQ   QLPLWWlYlW
QlLWl HVLPHUNNLHQ  MD  NDOWDLVLD WDSDXNVLD NLHOWRGXUDWLLYLNVL
 (Q ROH QlKQ\W KlQWl NDKWHHQ YXRWHHQ
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9HUWDD HVLPHUNLNVL SUR JUDGX WXWNLHOPDVVDQL   WHKW\ PDQXDDOLQHQ OXRNLWWHOX DMDQNRKWDDQ WDDMXX
WHHQ MD NHVWRRQ MRVVD WDDMXXGHQ OXRNND RVRLWWDXWXL KXRPDWWDYDVWL PXLWD VXSSHDPPDNVL
+DVSHOPDWK Nl\WWll QlLVWl OXRNLVWD WHUPHMl DWHOLF H[WHQW MD WHOLF H[WHQW +DNXOLVHQ MD .DUOVVRQLQ VXRPHQ
NLHOLVHVVl WHUPLQRORJLDVVD RYDW Nl\W|VVl NlVLWWHHW GXUDWLLYLQHQ MD SXQNWXDDOLQHQ NHVWR QLPLW\NVLVWl WDUNHPPLQ
NV 6XONDOD  

9DUVLQDLQHQ UHVXOWDWLLYLQHQ HNVWHQVLR RQ QLLQ YHQlMlVVl NXLQ VXRPHVVD VLGRNVLVVD DVSHN
WLOWDDQ ORSSXXQ VXRULWHWWXD WRLPLQWDD NXYDDYLLQ YHUEHLKLQ YUW 6XONDOD   7lV
Vl VXKWHHVVD VHOODLVHW UDNHQWHHW NXLQ YHQlMlQ ǯ ǿǲȄǲǺǵǲ  JHQHWLLYL WDL VXRPHQ JHQHWLLYL
 PLWWDDQDLNDQDNXOXHVVD HURDYDW SURWRW\\SSLVLVWl UHVXOWDWLLYLVHQ HNVWHQVLRQ LOPDLVXLVWD
.DWVRQ HWWl QlPl MD PXXW YDVWDDYDW LOPDXNVHW PXRGRVWDYDW UHVXOWDWLLYLVHQ HNVWHQVLRQ
DODODMLQ MDWNXYDQ UHVXOWDWLLYLVHQ HNVWHQVLRQ MRQND WDUNRLWXNVHQD RQ LOPDLVWD WLHWW\ PllUl
UHVXOWDWLLYLVXXGHQ VXKWHHQ PllULWWHOHPlWW|PLl WRLPLQWRMD WLHW\Q DMDQ VLVlOOl NXWHQ ROHQ Wl
PlQ YXRGHQ DLNDQD SHODQQXW SDOMRQ WLHWRNRQHWWD 6DPDDQ WDSDDQ NXLQ VHNYHQWLDDOLVGXUDWLLYLQHQ
PHUNLW\V P\|V MDWNXYDQ UHVXOWDWLLYLVHQ HNVWHQVLRQ PHUNLW\NVHQ YRL MRLVVDNLQ WDSDXNVLVVD
QlKGl LOPDLVHYDQ RLNHDVWDDQ DMDOOLVWD ORNDDWLRWD YUW ǯ ǿǲȄǲǺǵǲ ǼǽǻȅǸǻǰǻ Ǹǲǿǭ  ǯ ǼǽǻȅǸǻǲ
Ǹǲǿǻ 2Q V\\Wl SDQQD PHUNLOOH HWWl MDWNXYDD HNVWHQVLRWD LOPDLVWDDQ XVHLQ P\|V VLYX
ODXVHLOOD ǼǻǷǭ ǍǺǺǭ ǵ Ǖǽǭ ǱǲǸǭǸǵ ǼǻǷȀǼǷǵ ǹȈ ǾǵǱǲǸǵ ǯ ǹǭȅǵǺǲ MROORLQ WRVLQ DMDWXV UHVXOWD
WLLYLVXXGHVWD YRL WLHW\LVVl WDSDXNVLVVD MllGl KlLO\YlNVL
6HXUDDYDVVD RQ NXYDWWX WDSDXNVLD MRLVVD WDUNDVWHOWDYLHQ LOPDXVWHQ IXQNWLR DMDOOLVHQ
HNVWHQVLRQ LOPDLVLPHQD WDL DMDOOLVXXV \OLSllWllQ HLYlW ROH \KWl VHONHlVWL PllULWHOWlYLVVl
NXLQ HGHOOl HVLWHWW\MHQ HVLPHUNNLHQ NRKGDOOD
 +H OlKWLYlW KHWLSLDQ
 /XLQ NLUMDQ QRSHDVWL
 ,OPRLWWDXWXPLVDLNDD MDWNHWWLLQ NHVNLYLLNNRRQ DVWL
(VLPHUNLQ  YRLVL QlKGl LOPDLVHYDQ DMDOOLVWD HNVWHQVLRWD VLLQlPLHOHVVl HWWl VH NXYDD PLNl
RQ VHQ DMDQMDNVRQ SLWXXV MRND NXOXL SXKHKHWNHVWl WDSDKWXPDQ DONXXQ WlVVl WDSDXNVHV
VD OlKWHPLVHHQ (KNl ORRJLVHPSDD ROLVL NXLWHQNLQ SXKXD HQQHPPLQ WDSDKWXPDQ ORNDOL
VRLQQLVWD OlKLWXOHYDLVXXWHHQ (VLPHUNNL  NHUWRR SXROHVWDDQ MRWDLQ OXNHPLVHHQ Nl\WHW\VWl
DMDVWD PXWWD RQ OXRQWHHOWDDQ \KWl ODLOOD P\|V WDSDD LOPDLVHYD (VLPHUNLVVl  N\VH RQ WDDV
LNllQ NXLQ PHWDWDVRQ DMDOOLVHVWD HNVWHQVLRVWD DMDQLOPDXNVHQ RVRLWWDPD HNVWHQVLR NRVNHH
HQQHPPLQ \NVLWWlLVWl VXEVWDQWLLYLD NXLQ LWVH WDSDKWXPDD (VLPHUNNHMl  ²  OlKHPSlQl
YDUVLQDLVWD (IXQNWLRWD RYDW HVLPHUNLQ  NDOWDLVHW WDSDXNVHW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+lQ WXOL WlQQH >YXRGHNVL@
.XFHUD MD 7UQND   KXRPDXWWDYDW HWWl HVLPHUNLQ  DMDQLOPDXV Ǻǭ ǰǻǱ HL NXLWHQ
NDDQ NHUUR ODXVHHQ YDUVLQDLVHQ WDSDKWXPDQ >KlQ WXOL WlQQH@ HNVWHQVLRVWD PLWllQ 6HQ
VLMDDQ ODXVH LNllQ NXLQ ROHWWDD WRLVHQ WDSDKWXPDQ HVLPHUNLNVL >KlQ YLLS\L WllOOl@ MRQND
NHVWR Ǻǭ ǰǻǱPllULWWll YUW P\|V +DVSHOPDWK   +DNXOLQHQ MD .DUOVVRQ Nl\WWlYlW

VXRPHQ NLHOHQ YDVWDDYLVWD UDNHQWHLVWD QLPLW\VWl IXWXXULQHQ GXUDWLLYL   7lVVl
WXWNLPXNVHVVD QlLKLQ WDSDXNVLLQ YLLWDWDDQ DMDOOLVHQ SllPllUlQ LOPDXNVLQD
6LLUU\WWlHVVl HNVWHQVLRWD LOPDLVHYLHQ NRQVWUXNWLRLGHQ IXQNWLRRVDVWD PXRWRRVDQ NX
YDDPLVHHQ YRLGDDQ WRGHWD HWWl NXPPDVVDNLQ WDUNDVWHOOXVVD NLHOHVVl UHVXOWDWLLYLVHQ HNV
WHQVLRQ LOPDLVHPLVHHQ Nl\WHWWlYlW NLHOHOOLVHW NHLQRW RYDW PHONR VHONHLWl MD UDMDWWXMD 6XR
PHVVD UHVXOWDWLLYLVWD HNVWHQVLRWD LOPDLVWDDQ OlKLQQl LQHVVLLYLOOl YHQlMlVVl LOPDLVLPHQD
WDDV RQ UDNHQQH Ǵǭ  DNNXVDWLLYL 'XUDWLLYLVWD NHVWRD LOPDLVHYDW VDQDW SXROHVWDDQ RYDW
NXPPDVVDNLQ NLHOHVVl V\QWDNWLVHVWL NDWVRWWXQD REMHNWHMD MD Nl\WWl\W\YlW P\|V PRUIR
ORJLVHVWL REMHNWLHQ WDYRLQ QLLQ HWWl NXPPDVWDNLQ NLHOHVWl LWVH DVLDVVD SXXWWXX VHONHl
PRUIRORJLQHQ GXUDWLLYLVHQ HNVWHQVLRQ LQGLNDDWWRUL 7lPl GXUDWLLYLVHQ HNVWHQVLRQ WXQ
QXNVHWWRPXXV YDLNXWWDD LWVH DVLDVVD +DVSHOPDWKLQ KDYDLQWRMHQ SHUXVWHHOOD  
PHONR XQLYHUVDDOLOWD WHQGHQVVLOWl 7XWNLPXVDLQHLVWRD PXRGRVWHWWDHVVD WXQQXNVHWWRPXX
GHVWD KDYDLWWLLQ ROHYDQ SDLNRLQ PHUNLWWlYllNLQ KDLWWDD VLLQl HWWl YDUVLQDLVLD GXUDWLLYLVLD
DMDQLOPDXNVLD ROL YDLNHD HURWWDD PXLVWD REMHNWHLVWD NV PP RVLRW  MD 
6XRPHVVD GXUDWLLYLVWD HNVWHQVLRWD LOPDLVHYDW NRQVWLWXHQWLW RYDW WRWDDOLREMHNWHMD MRWHQ
QH HVLLQW\YlW DLQD MRNR JHQHWLLYLVVl WDL QRPLQDWLLYLVVD YUW 9,6.  9HQlMlVVl GXUDWLL
YLVHQ HNVWHQVLRQ DMDQLOPDXNVHW Nl\WWl\W\YlW NXWHQ PLWNl WDKDQVD HORWWRPDW VXEVWDQWLLYLW
DNNXVDWLLYLVVD 9VHYRORGRYD   .XPPDVVDNLQ NLHOHVVl NLHOORQ YDLNXWXV REMHNWLLQ
UHDOLVRLWXX P\|V DMDQLOPDXNVLOOD WXRWWDHQ VXRPHVVD SDUWLWLLYLREMHNWLQ HQ SHODQQXW NDKWD
WXQWLDNDDQ MD YHQlMlVVl JHQHWLLYLPXRWRLVHQ REMHNWLQ Ȍ ǵ ǱǯȀȂ ȄǭǾǻǯ Ǻǲ ǵǰǽǭǸ $GYHUELW
HVLLQW\YlW OXRQQROOLVHVWL VHOODLVHQDDQ MRVNLQ HVLPHUNLNVL VXRPHQ NDXDQ VDDWWDD NLHOWRGX
UDWLLYLVVD VDDGD SDUWLWLLYLWDLYXWXNVHQ 9,6. 
9DUVLQDLVWHQ (IXQNWLRLGHQ DODODMHLVWD YRLGDDQ WRGHWD HWWl NLHOWRGXUDWLLYL PXRGRV
WHWDDQ VXRPHVVD LOODWLLYLOOD 9HQlMlVVl NLHOWHLV\\V HL OlKHVNllQ DLQD Ql\ DMDQLOPDXNVHVVD
PRUIRORJLVHVWL PXWWD VH YRLGDDQ LOPDLVWD UDNHQWHHOOD Ȁǳǲ  DMDQLOPDXV  ǷǭǷ ² NXWHQ
HVLPHUNLVVl  .HK\NVLVHQ HNVWHQVLRQ VDPRLQ NXLQ WXONLQQDQYDUDVHPPLQ HNVWHQVLRWD LO
PDLVHYLHQ WDSDXVWHQ PXRGRVWXVWDYDW Nl\WLLQ OlSL HGHOOl QlLGHQ U\KPLHQ NlVLWWHO\Q \KWH\
GHVVl
 0XXW VHPDQWWLVHW IXQNWLRW
/ ) MD (IXQNWLRW PXRGRVWDYDW WlVVl WDUNDVWHOWDYLHQ DMDQLOPDXVWHQ VHPDQWWLVHW \GLQ
IXQNWLRW .XWHQ HVLPHUNLNVL HGHOOl PDLQLWXQ 9LLPDUDQQDQ RVDLVHQ OXRNLWWHOXQ ODDMXX
GHVWD YRL WRGHWD QlLGHQ OLVlNVL YRLGDDQ PllULWHOOl NRNR MRXNNR PXLWD HQHPPlQ WDL Yl
YUW 260$Q NlVLWH HGHOOl

KHPPlQ \GLQIXQNWLRLGHQ NDQVVD OLPLWW\YLl PDUJLQDDOLVLD VHPDQWWLVLD IXQNWLRWD 9LLPD
UDQQDQ MDRWWHOXVVD \NVLWWlLVHW VHPDQWWLVHW IXQNWLRW U\KPLWHOOllQ N\PPHQHNVL ODDMHPPDN
VL U\KPlNVL MRLVWD WlVVl PllULWHOW\MHQ \GLQIXQNWLRLGHQ XONRSXROHOOH RVXYDW U\KPlW VRSLYD
MD RLNHD DLND HOlPl DLNDQD DMDQ UDMDOOLVXXV DMDQ NXOXPLQHQ MD DMDQ OLNLPllUlLV\\V 9LLPDUDQQDQ
MDRWWHOXQ OlKW|NRKGDW RYDW HULODLVHW NXLQ WlVVl WXWNLPXNVHVVD MD MDRWWHOX OLLNNXX SDOMRQ
WDUNHPPDOOD VHPDQWWLVWHQ Q\DQVVLHQ MD DLNDDQ OLLWW\YLHQ PHWDIRULHQ WDVROOD 7lPlQ WXW
NLPXNVHQ NDQQDOWD UHOHYDQWWL RQ OlKLQQl DMDQ OLNLPllUlLV\\GHQ 9LLPDUDQWD  
OXRNND /LVlNVL WDUNDVWHOHQ DMDQLOPDXNVHQ VXKGHWWD YLHVWLM|LGHQ RGRWXNVLLQ SUHVXSSRVL
WLRQDDOLQHQ IXQNWLR
+DVSHOPDWK   KXRPDXWWDD HWWl PRQLVVD NLHOLVVl RQ RPD DGSRVLWLRQVD MRQ
ND WHKWlYl RQ LOPDLVWD DMDQPllUHHQ OLNLPllUlLV\\WWl 9HQlMlVVl WlWl IXQNWLRWD WRWHXWWDD
ǻǷǻǸǻSUHSRVLWLR VXRPHVVD PDLVVDSRVWSRVLWLR /LVlNVL YHQlMlVVl YRLGDDQ Nl\WWll OXNXVDQR
MHQ \KWH\GHVVl NRQVWUXNWLRWD MRVVD OXNXVDQDQ JHQHWLLYLPXRWRLQHQ PllULWH VLLUUHWllQ VHQ
HWHHQ ȄǭǾǻǯ ǯ ǼȌǿȉ /LNLPllUlLV\\WWl YRLGDDQ LOPDLVWD P\|V GHOLPLWDWLLYHLOOD PLNl RQ
OXRQWHYDPSDD YHQlMlVVl Ȍ ȄǭǾǻǷ ǼǻǾǿǻȌǸ ǯ ǹǭǰǭǴǵǺǲ NXLQ VXRPHVVD "VLLQl NXOXX HKNl WXQ
WHURLQHQ /LNLPllUlLV\\V HL NXLWHQNDDQ ROH LWVHQlLQHQ VHPDQWWLQHQ IXQNWLR YDDQ OLNLPll
UlLV\\WWl YLHVWLYl DMDQLOPDXV WRWHXWWDD DLQD P\|V MRNR ORNDOLVRLYDD WXOLPPH WDNDLVLQ YLLGHQ
PDLVVD WDL HNVWHQVLRQ LOPDLVHYDD IXQNWLRWD ROLPPH VLHOOl SlLYlQ²SDUL
(VLWlQ RVLRVVD  HVLWHW\W WDYDW MDRWHOOD DMDQLOPDXNVLD YLHOl WLLYLVWHW\VWL NXYLRQ 
DYXOOD

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.XYLR  7RLQHQ DMDQLOPDXVWHQ OXRNLWWHOXQlN|NXOPD WLLYLVWHWW\Ql

 1lN|NXOPD  DMDQLOPDXVWHQ YLLWWDXVNRKWHHW
$LNDD LOPDLVHYLD NRQVWUXNWLRLWD RQ HGHOOl OXRNLWHOWX NDKGHVWD QlN|NXOPDVWD HQVLQ NRQ
VWUXNWLRLGHQ PXRWRRVDDQ MD VLWWHQ QLLGHQ IXQNWLRRQ NHVNLWW\HQ .ROPDQQHVVD OXRNLWWH
OXQlN|NXOPDVVD KXRPLRQ NRKWHHQD RQ \NVL DLNDD LOPDLVHYLLQ NRQVWUXNWLRLKLQ MD QLLGHQ
UDNHQQHRVDVLLQ OLLWW\Yl RPLQDLVXXV YLLWWDXVNRKWHHW 7lVVl QlN|NXOPDVVD DMDQLOPDXNVLD
OXRNLWHOODDQ NDUNHDVWL RWWDHQ VHQ SHUXVWHHOOD RQNR QLLOOl YLLWWDXVNRKGHWWD HOL RYDWNR QH UH
IHUHQWLDDOLVLD /lKGHQ OLLNNHHOOH UHIHUHQWLDDOLVXXGHQ WDUNDVWHOHPLVHVVD WXWNLPDOOD HVLPHUN
NLl 
 7DYDWDDQ NHOOR  0LNRQ W\|KXRQHHVVD
(VLPHUNLVVl  LOPDXNVLOOD NHOOR  0LNRQ MD 0LNRQ W\|KXRQHHVVD RQ NDLNLOOD MRNLQ YLLWWDXV
NRKGH MRQND NXPSLNLQ YLHVWLMl SXKXMD  NLUMRLWWDMD MD YLHVWLQ YDVWDDQRWWDMD ROHWHWWDYDVWL
N\NHQHH LGHQWLILRLPDDQ0LNNR YLLWWDD WLHWW\\Q NXPPDQNLQ YLHVWLMlQ WXQQLVWDPDDQ KHQNL
O||Q MD 0LNRQ W\|KXRQHHVVD YDVWDDYDVWL NXPPDQNLQ YLHVWLMlQ WXQQLVWDPDDQ SDLNNDDQ 6HNl
W\|KXRQH HWWl 0LNNR RYDW NRQNUHHWWLVLD REMHNWHMD YLHVWLM|LGHQ PLHOHQ XONRLVHVVD PDDLOPDV
VD ,OPDXNVHQ NHOOR  PllULWWHOHPLVHQ NRQNUHHWWLVHNVL RVDNVL I\\VLVWl WRGHOOLVXXWWD YRL
QlKGl ULLSSXYDQ PllULWWHOLMlQ DLNDNlVLW\NVHVWl YUW WlPlQ OXYXQ DONX 2OHHOOLVWD RQ HWWl
SXKHHVVD P\|V HVLPHUNLQ  DMDQLOPDXNVHHQ VXKWDXGXWDDQ VDPDOOD WDYDOOD NRQNUHHWWLVHQD
HQWLWHHWWLQl NXLQ SDLNDQLOPDXNVHHQ MD KHQNLO|YLLWWDXNVHHQ NRJQLWLRQ WDVROOD LOPDXNVHQ
NHOOR  UHIHUHQWWL RQ DLYDQ \KWl WRGHOOLQHQ NXLQ LOPDXVWHQ W\|KXRQH MD 0LNNR UHIHUHQWLW
$MDQLOPDXVWHQ YLLWWDXVNRKWHHW YRLGDDQNLQ WXONLWD SLVWHLNVL DLNDDNVHOLOOD VDPDDQ WD
SDDQ NXLQ SDLNDQLOPDXVWHQ YLLWWDXVNRKWHHW RYDW SLVWHLWl MROODNLQ NROPHVWD VSDWLDDOLVHVWD
DNVHOLVWD +DVSHOPDWK   6DPDOOD WDYRLQ NXLQ LOPDXV VLHOOl YLLWWDD NRKWDDQ PDDSDO
OROOD MRQND HNVWHQVLR YRL ROOD VXXUL HVLPHUNLNVL YDOWLRQ DOXH WDL SLHQL HVLPHUNLNVL WDORQ
SLKD LOPDXV VLOORLQ YRL YLLWDWD HNVWHQVLROWDDQ VXXUHHQ YXRVLVDWRMD WDL SLHQHHQ VHNXQWH
MD MDNVRRQ DLNDDNVHOLOOD /LVlNVL LOPDXV VLOOl KHWNHOOl WDUNRLWWDD \KWl NRQNUHHWWLVWD SLVWHWWl
DLNDDNVHOLOOD VDPDOOD WDYRLQ NXLQ LOPDXV VLLQl NRKGDVVD YRL YLLWDWD \KWHHQ NRQNUHHWWLVHHQ
SLVWHHVHHQ MROODNLQ VSDWLDDOLVHOOD DNVHOLOOD
$MDQLOPDXNVHW YRLYDW VLLV NDQWDD PXNDQDDQ UHIHUHQWLDDOLVWD WLHWRD HOL ROHWWDD MRQNLQ
YLLWWDXVNRKWHHQ MRVNDDQ DLQD HL ROH \NVLVHOLWWHLVWl PllULWHOOl RQNR LOPDXNVHOOD UHIHUHQW
WLl YDL HL 7DUNDVWHOHQ VHXUDDYDNVL OlKHPPLQ HULW\\SSLVWl DMDQLOPDXNVLLQ N\WNH\W\Yll UH
IHUHQWLDDOLVXXWWD MD VLWl PLQNlODLVLLQ HUL U\KPLLQ DMDQLOPDXNVHW YRLGDDQ WlVVl VXKWHHVVD

MDRWHOOD 7DYRLWWHHQD WlPlQ MDRWWHOXQlN|NXOPDQ PXNDDQ RWWDPLVHOOD RQ YDUPLVWDD WXWNL
PXVDLQHLVWRNVL YDOLNRLWXYLHQ DMDQLOPDXVWHQ PRQLSXROLVXXV
 5HIHUHQWLDDOLVXXGHQ LQGLNDDWWRUHLWD
,QWXLWLLYLVHVWL YDLNXWWDLVL VLOWl HWWl VXEVWDQWLLYLVLLQ DMDQ\NVLN|LKLQ VHNl NDQRQLVLLQ \NVLN|L
KLQ HWWl HVLPHUNLNVL MXKODSlLYLLQ SHUXVWXYDW LOPDXNVHW RYDW PXLWD XVHDPPLQ NHQWLHV MR
SD SRLNNHXNVHWWD UHIHUHQWLDDOLVLD 2Q NXLWHQNLQ WRGHWWDYD HWWl P\|V PRQLOOH DLNDVDQDDQ
SHUXVWXYLOOH NRQVWUXNWLRLOOH NXWHQ VLLKHQ DLNDDQ WDL HVLPHUNLNVL VLOORLQ MD ǿǻǰǱǭVDQRMHQ NDO
WDLVLOOH DGYHUEHLOOH RQ NRKWDODLVHQ \NVLQNHUWDLVWD PllULWWll YLLWWDXVNRKWHHW 9DLNXWWDLVLNLQ
VLOWl HWWl DMDQ\NVLN|LKLQ SHUXVWXPLQHQ RQ ULLWWlYl MRVNDDQ HL YlOWWlPlW|Q HKWR UHIHUHQ
WLDDOLVXXGHOOH
7RLVDDOWD HGHOOl PDLQLWXQ HKGRQ ULLWWlY\\VNLQ RQ MRVVDLQ PllULQ N\VHHQDODLVWD HVLPHU
NLNVL ODXVHHVWD VHOODLVLQD SlLYLQl HL MDNVDLVL HGHV KDPSDLWDDQ KDUMDWD RQ YDLNHD HURWWDD PLWllQ VHQ
LGHQWLILRLPDD DLNDMDQDQ SLVWHWWl YDLNND VH SHUXVWXXNLQ NDQRQLVHHQ DMDQ\NVLNN||Q .XFH
UD MD 7UQND   PDLQLWVHYDW OLVlNVL YDVWDDYLQD WDSDXNVLQD VHOODLVHW LOPDXNVHW NXLQ
ǺǻȄȉȋ MD ǯ ǭǼǽǲǸǲ MRWND HLYlW QHNllQ YlOWWlPlWWl YLLWWDD \KWHHQ LGHQWLILRLWDYLVVD ROHYDDQ
SLVWHHVHHQ .\VH RQ QlLGHQ RVDOWD OlKLQQl JHQHHULVLVWl ODXVHLVWD NXWHQ ǯ ǭǼǽǲǸǲ ǻǮȈȄǺǻ
ǾǺǲǰǭ Ȁǳǲ ǹǭǸǻ ¶KHLQlNXXVVD OXQWD RQ \OHHQVl HQll YlKlQ· WDL ǺǻȄȉȋ ǹǺǲ ǯǾǲǰǱǭ ȂǻǸǻǱǺǻ
¶|LVLQ PLQXOOD RQ DLQD N\OPl·
7RLVHQD UHIHUHQWLDDOLVXXGHQ WRGHQQlN|LVHQl LQGLNDDWWRULQD YRLWDLVLLQ SLWll ORNDOLVRL
YDD VHPDQWWLVWD IXQNWLRWD MRWD NDLNNL WRLVWDLVHNVL HVLWHW\W UHIHUHQWLDDOLVXXVHVLPHUNLW RYDW
HGXVWDQHHW (WHQNLQ HNVWHQVLRWD LOPDLVHYLOOD WDSDXNVLOOD NXWHQ NDXDQ RQ YDLNHD QlKGl
YLLWWDXVSLVWHWWl MRVNLQ YDVWDHVLPHUNNLQl YRLGDDQ HVLWWll PXXQ PXDVVD ODXVH SHODVLQ NRUWWLD
NRNR \|Q -lOOHHQ NHUUDQ YDLNXWWDLVL VLOWl HWWl DMDOOLQHQ ORNDOLVRLPLQHQ RQ ULLWWlYl MRVNDDQ
HL YlOWWlPlW|Q HKWR UHIHUHQWLDDOLVXXGHOOH MD WRLVDDOWD ULLWWlY\\VNLQ RQ VDPRLVWD V\LVWl N\
VHHQDODLVWD NXLQ HGHOOl DMDQ\NVLN|LKLQ SHUXVWXPLVWD WDUNDVWHOWDHVVD
9DVWDHVLPHUNHLVWl KXROLPDWWD YRLGDDQ NDUNHDVWL RWWDHQ WRGHWD HWWl DMDQ\NVLN|LKLQ SH
UXVWXYDW MD /IXQNWLRVVD WRLPLYDW DMDQLOPDXNVHW RYDW OlKW|NRKWDLVHVWL UHIHUHQWLDDOLVLD (
IXQNWLRVVD WRLPLYDW WDSDXNVHW SXROHVWDDQ OlKW|NRKWDLVHVWL HLUHIHUHQWLDDOLVLD 8VHLPPLOOD
WDDMXXGHQ DGYHUEHLOOD NXWHQ KDUYRLQ WDL WDYDOOLVHVWL VDPRLQ NXLQ ǼȌǿȉ ǽǭǴ W\\SSLVLOOl QX
PHHULVLOOD LOPDXNVLOOD YLLWHSLVWHWWl RQ YDLNHD O|\Wll MRVNLQ MlONLPPlLVHVVl WDSDXNVHVVD
SXKXMDQ YRL VLQlQVl DMDWHOOD YLLWWDDYDQ MXXUL WLHWW\LKLQ YLLWHHQ NHUWDDQ (ULW\LVHQ KDQND
ODD UHIHUHQWLDDOLVXXGHQ PllULWWHO\ RQ VHOODLVLVVD )IXQNWLRWD LOPDLVHYLHQ WDSDXNVLVVD NXLQ
PDDQDQWDLVLQ

0\|V DMDQLOPDXNVHQ LWVHQlLV\\V MD V\QWDNWLQHQ OXRQQH RYDW WHNLM|LWl MRLOOD RQ YDLNX
WXVWD UHIHUHQWLDDOLVXXWHHQ (VLPHUNLNVL SUHVXSSRVLWLRQDDOLVHVVD IXQNWLRVVD Nl\WHWWlYLOOl
YLHOl MR WDL ȀǳǲDGYHUEHLOOD HL WDYDOOLVHVWL ROH RPDD YLLWWDXVNRKGHWWDDQ .XLWHQNLQ P\|V
QlLWl VDQRMD YRLYDW WLHW\LVVl NRQWHNVWHLVVD Nl\WWll UHIHUHQWLDDOLVHVWL (VLPHUNLNVL LOPDXN
VLVVD ǼǻȄǲǹȀ ǻǺ ǲȆǲ Ǻǲ ǼǽǵȅǲǸ" WDL /lKGHWllQ MR VDQRLOOD ǲȆǲ MD MR RQ SUHVXSSRVLWLRQDDOLVHQ
IXQNWLRQ OLVlNVL P\|V ORNDOLVRLYD IXQNWLR MD QH DQNNXURLYDW WXOOD MD OlKWHlW\\SSLVWHQ YHU
ELHQ NXYDDPDQ WRLPLQQDQ DLNDMDQDOOH 7RLVDDOWD QlLVVl MD PRQLVVD PXLVVD WDSDXNVLVVD
P\|V DMDQLOPDXNVHQ DMDOOLVXXV VLQlQVl DONDD KRUMXD MD VDQRMHQ IXQNWLR NDOOLVWXX NRKWL
GLVNXUVVLSDUWLNNHOLQ URROLD 7lOODLVLOOD WHPSRUDDOLVXXWHQVD PHQHWWlQHLOOl LOPDLVXLOOD NXWHQ
XVHLQ VDQRLOOD Q\W VLOORLQ MD ǿǻǰǱǭ YUW RVLRW  MD  HL OXRQQROOLVHVWL ROH P\|VNllQ
UHIHUHQWWLl
 9LLWWDXVNRKWHHQ WDUNNXXV
5HIHUHQWLDDOLVWHQ DMDQLOPDXVWHQ YLLWWDXVNRKWHHW YRLYDW ROOD WDUNHPSLD WDL HSlPllUlLVHP
SLl 3XQNWXDDOLVWD ORNDOLVRLYDD IXQNWLRWD HGXVWDYLOOD DMDQLOPDXNVLOOD YLLWWDXVNRKGH RQ \N
VLWWlLQHQ SLVWH NHK\NVLVWl ORNDOLVRLYDD IXQNWLRWD HGXVWDYLOOD SXROHVWDDQ O\K\HPSL WDL SL
GHPSL MDNVR .XPPDVVDNLQ IXQNWLRVVD HVLLQW\YLOOl VDQRLOOD YRL ROOD MRNR HNVDNWHMD WDL
HSlPllUlLVLl UHIHUHQWWHMl (VLPHUNLNVL YLUNNHHQ  DMDQLOPDXNVHQ UHIHUHQWWL RQ SXQNWX
DDOLQHQ SDOORQ LVNH\W\PLQHQ RWVDDQ YLLWWDD \KWHHQ MDNDPDWWRPDDQ KHWNHHQ PXWWD P\|V
HSlPllUlLQHQ WDUNNDD YLLWWDXVNRKGHWWD DLNDMDQDOOD HL LOPDLVWD 9LUNNHHVVl  VHQ VLMDDQ
DMDQLOPDXV WRWHXWWDD NHK\NVLVWl ORNDOLVRLYDD IXQNWLRWD MD UHIHUHQWWL RQ VDPDOOD WDYRLQ HSl
PllUlLQHQ
 6DLQ KLOMDWWDLQ SDOORQ RWVDDQL
 5HPRQWWL WHKGllQ VLWWHQ P\|KHPPLQ
(VLPHUNLW  MD  HURDYDW OLVlNVL VLLQl HWWl HGHOOLVHVVl YLLWWDXVKHWNL RQ SXKXMDQ WLHGRVVD
MD VLOOH YRLGDDQ PllULWWll WDUNND DLNDSLVWH SXKXMDQ PXWWHL YDVWDDQRWWDMDQ VXEMHNWLLYLVHOOD
DLNDMDQDOOD NXQ WDDV HVLPHUNLVVl  YLLWWDXVNRKWHHQ WDUNND VLMDLQWL HL ROH HGHV SXKXMDQ
WLHGRVVD
.l\WlQ UHIHUHQWLDDOLVXXGHVWD SXKXWWDHVVD DQNNXURLGDWHUPLl WDUNRLWWDPDDQ NLLQQHNRKGDQ O|\WlPLVWl DLND
MDQDOWD $QNNXURLPLVWD LQIRUPDDWLRUDNHQWHHQ NDQQDOWD NlVLWHOOllQ RVLRVVD 

 'HLNWLVHW DMDQLOPDXNVHW
5HIHUHQWLDDOLVLVWD DMDQLOPDXNVLVWD YRLGDDQ HURWWDD RPDNVL U\KPlNVHHQ LOPDXNVHW MRLGHQ
YLLWWDXVNRKGH PllULWHOOllQ VXKWHHVVD SXKHKHWNHHQ 1lLWl DMDQLOPDXNVLD RQ SHULQWHLVHVWL
QLPLWHWW\ GHLNWLVLNVL YUW GHLNWLV\\GHQ PllULWHOPlW )LOOPRUHOOD   'HLNWLVLl
DMDQLOPDXNVLD RYDW
 PRQHW SXKHKHWNHHQ OLLWW\YlW DGYHUELW NXWHQ Q\W KLOMDWWDLQ ǺǲǱǭǯǺǻ ǾǷǻǽǻ
 SXKHKHWNHl OlKHOOl ROHYLD SlLYLl WDUNRLWWDYDW HLOHQ WlQllQ KXRPHQQD WRLVVDSlLYlQl \OL
KXRPHQQD
 SlLYlQ RVLHQ MD YLLNRQSlLYLHQ YLLWWDXVNRKWHHW MRWND WRVLQ HLYlW DLQD ROH GHLNWLVLl
'HLNWLVHNVL QlPl LOPDXNVHW YRLGDDQ WXONLWD HVLPHUNLNVL ODXVHHVVD DDPXOOD PLQXOOD
ROL KXRQR ROR MRVVD SXKHKHWNHHQ VXKWHXWWDPLQHQ WHNHH PDKGROOLVHNVL DMDQLOPDXNVHQ
LGHQWLILRLPLVHQ MXXUL WLHW\NVL DDPXNVL PXXKXQ NXLQ SXKHKHWNHHQ YLLWWDDPLVHVWD
NV NXLWHQNLQ NRQWHNVWLDMDQ NlVLWH DOOD
 PXXW SXKHKHWNHHQ VXKWHXWHWWDYDW LOPDXNVHW NXWHQ NDNVL YXRWWD VLWWHQ ǯ ǼǽǻȅǸǻǲ
ǯǻǾǷǽǲǾǲǺȉǲ VHNl KHWNL VLWWHQ /LVlNVL WLHW\LVVl WLODQWHLVVD KHWNHQPXXWDPDQ SlLYlQ SllVWl
W\\SSLVHW DMDOOLVHQ HWlLV\\GHQ LOPDXNVHW YUW RVLR 
 (LGHLNWLVHW UHIHUHQWLDDOLVHW DMDQLOPDXNVHW
-RV UHIHUHQWLDDOLQHQ LOPDXV HL ROH GHLNWLQHQ WDL DQNNXURL DEVROXXWWLVHOOH DLNDMDQDOOH NXWHQ
YXRQQD  WDL NHOOR  VH YLLWWDD MRNR MRKRQNLQ \OHLVHVWL WXQQLVWHWWDYDDQ KLVWRULDOOLVHHQ
WDSDKWXPDDQ 5RRPDQ SDORQ DLNDQD WDL MRKRQNLQ VXEMHNWLLYLVHQ DLNDMDQDQ SLVWHHVHHQ ǯ
ǹǻǸǻǱǻǾǿǵ KHUlWW\lQL 9LLWWDXVNRKWHHW YRLYDW OLVlNVL ROOD WDYDOOD WDL WRLVHOOD HGHOWlYlVVl GLV
NXUVVLVVD PXRGRVWHWWXMD NXWHQ HVLPHUNLVVl 
 0XLVWDQ VHQ SlLYlQ K\YLQ $DPXOOD PLQXOOD ROL KXRQR ROR« 6LWWHQ VH RQQHNVL KHOSRWWL
/DXVH PXLVWDQ VHQ SlLYlQ K\YLQ DVHWWDD DMDQ MRVWD SXKHHQYXRURQ P\|KHPPlW ODXVHHW NHUWR
YDW :ROIJDQJ .OHLQ    QLPLWWll WlWl DLNDD WHUPLOOl WRSLF WLPH MRQND VXRPHQ
'HLNWLVHW LOPDXNVHW NDWWDYDW SDLWVL DMDQ P\|V SDLNDQ LOPDXNVLD MD WlPlQ YXRNVL P\|V DGMHNWLLYL DLNDGHLN
WLQHQ HVLLQW\\ WXWNLPXVNLUMDOOLVXXGHVVD NV DLQDNLQ 6KRUH  

NLHOLVHQl YDVWLQHHQD Nl\WlQ WlVVl VHNDDQQXVWHQ YlOWWlPLVHNVL NRQWHNVWLDMDQ NlVLWHWWl YUW
P\|V %RQGDUNR   9LLWWDDQ NRQWHNVWLDLNDDQ WDUYLWWDHVVD P\|V .OHLQLQ WDYRLQ
O\KHQWHHOOl 77 MD RWDQ OLVlNVL Nl\WW||Q WlKlQ ULQQDVWXYDQ O\KHQWHHQ 87 XWWHUDQFH WLPH
MROOD YLLWWDDQ HNVSOLVLLWWLVHVWL SXKH WDL NLUMRLWXVKHWNHHQ 3XKHKHWNL VLQlQVl YRLGDDQ \P
PlUWll \KWHQl NRQWHNVWLDMDQ HULW\LVWDSDXNVHQD VH RQ LNllQ NXLQ DXWRPDDWWLVHVWL Nl\WHWWl
YLVVl ROHYD DMDOOLQHQ YLLWHNHK\V MRKRQ VHOODLVLD DMDQLOPDXNVLD NXLQ DDPXOOD KHWNHQ SllVWl WDL
SLDQ YRLGDDQ VXKWHXWWDD P\|V LOPDQ HVLPHUNLQ  NDOWDLVWD HULOOLVWl DOXVWDPLVWD YUW WlKlQ
OLLWW\HQ RVLRVVD  NlVLWHOWlYlW DQDIRULQHQ MD WXOHYDLVXXWHHQ YLLWWDDYD NRQVWUXNWLR
.RQWHNVWLDMDQ NlVLWH DXWWDD P\|V PllULWWlPllQ WLHWW\MHQ )IXQNWLRVVD WRLPLYLHQ DMDQ
LOPDXVWHQ VLMDLQWLD DLNDMDQDOOD 7lWl YDORWWDD VHXUDDYD HVLPHUNNL
 7RLVHQ PDDLOPDQVRGDQ MlONHHQ LVRLVl PXXWWL .XRSLRVWD 0LNNHOLLQ 6LHOOl KlQHQ HOl
PlQVl DVHWWXL UDLWHLOOHHQ $DPXLVLQ KlQ NlYHOL NLUMDVWRRQ OXNHPDDQ OHKWLl -RND VXQ
QXQWDL KlQ NlYL WXRPLRNLUNRVVD MXPDODQSDOYHOXNVHVVD
(VLPHUNLVVl  DMDQLOPDXVWHQ DDPXLVLQ MD MRND VXQQXQWDL YRL QlKGl YLLWWDDYDQ WLHWW\\Q MRXN
NRRQ DDPXMD MD VXQQXQWDLWD -RXNNR RQ VHOYlVWL UDMDWWX HVLWHW\W YlLWWHHW NRVNHYDW YDLQ VLWl
DMDQMDNVRD MRQND LVRLVl YLHWWL 0LNNHOLVVl PDKGROOLVHVWL YLHOl WDUNHPPLQ WXRQ DMDQMDNVRQ
DONXYDLKHLWD 7lPl DMDQMDNVR RQ HVLPHUNLQ  MlONLPPlLVWHQ YLUNNHLGHQ 77 7lVVl PLH
OHVVl DMDQLOPDXNVHW DDPXLVLQ MD MRND VXQQXQWDL RYDW P\|V UHIHUHQWLDDOLVLD
.RQWHNVWLDMDQ NlVLWWHHVHHQ OlKHLVHVWL OLLWW\Yl MRVNDDQ HL VLQlQVl DLYDQ LGHQWWLQHQ LOPL|
RQ UHIHUHQWWLHQ DQDIRULVXXV 7\\SLOOLVHVWL HVLPHUNLNVL VHOODLVWHQ DMDQLOPDXVWHQ NXLQ VLWWHQ
VLWWHPPLQ ǼǻǾǸǲ ǿǻǰǻ MD ǿǻǰǱǭ UHIHUHQWWLQl RQ SLVWH WDL MDNVR DLNDMDQDOOD MRND DQNNXURLGDDQ
VXKWHHVVD MRQNLQ HGHOOl PDLQLWXQ DMDQLOPDXNVHQ UHIHUHQWWLLQ )LOOPRUH   Nl\W
Wll WlKlQ OLLWW\HQ WHUPLl GLVNXUVVLGHLNVLV MD VRYHOWDD VLWl P\|V NLUMRLWHWWXXQ WHNVWLLQ NX
YDDPDDQ HVLPHUNLNVL VDQRMHQ DLHPPLQ MD HGHOOLVHVVl NDSSDOHHVVD UHIHUHQWWHMl 7lVVl WXWNLPXN
VHVVD Nl\WlQ NRQWHNVWLDMDQ NlVLWHWWl YLLWWDDPDDQ VHNl YDUVLQDLVLLQ .OHLQLQ PllULWHOPlQ
PXNDLVLLQ 77LKLQ HWWl )LOOPRUHQ GLVNXUVVLGHLNVLVNlVLWWHHQ DOOH OXRNLWWHOHPLLQ YLLWWDXV
NRKWHLVLLQ
5HIHUHQWLDDOLVHW DMDQLOPDXNVHW YRLGDDQ WLLYLVWlHQ MDNDD QHOMllQ NDWHJRULDDQ VHQ SHUXV
WHHOOD PLWHQ QLLGHQ YLLWHSLVWH RQ DQNNXURLWX YLHVWLM|LGHQ NRJQLWLRVVD
 $QNNXURLQWL VXKWHHVVD SXKHKHWNHHQ 87
 $QNNXURLQWL DEVROXXWWLVHOOH DLNDMDQDOOH
 $QNNXURLQWL VXEMHNWLLYLVHOOH DLNDMDQDOOH
 $QNNXURLQWL VXKWHHVVD NRQWHNVWLDLNDDQ 77 WDL DQDIRULQHQ DQNNXURLQWL
9HUWDD P\|V /H 'UDRXOHF 	 3pU\:RRGOH\  KLVWRULDOOLVWHQ WHNVWLHQ DMDOOLVWHQ WRSLLNNLHQ UDNHQWXPL
VHVWD


 $-$1,/0$86.216758.7,27 -$ ,1)250$$7,25$.(11(
(GHOOl RVLRVVD  PDLQLWWLLQ -RKDQQD 9LLPDUDQQDQ YlLW|VWXWNLPXV MRVVD VHOYLWHWWLLQ
VHPDQWWLVHOWD NDQQDOWD VLWl PLQNlODLVLD DVLRLWD DMDQLOPDXNVLOOD YLHVWLWllQ 9LLPDUDQQDQ
WXWNLPXNVHVVD   WDUNDVWHOWLLQ VLWl PLQNlODLVLQ NLHOHQDLQHNVLQ VXRPDODLVHW MD YH
QlOlLVHW SXKXMDW LOPDLVHYDW DLNDD MD PLQNlODLVLLQ YLHVWLQWlWDUSHLVLLQ WHPSRUDDOLVHW NlVLWWHHW
VXRPHVVD MD YHQlMlVVl OLLWW\YlW 7XORNVHQD ROL HWWl WDUSHHW MD NHLQRW RYDW \OOlWWlYlQNLQ VD
PDQODLVLD 7lVVl WXWNLPXNVHVVD OXRWDYD QlN|NXOPD DMDQLOPDXNVLLQ RQ HQQHPPLQ V\QWDN
WLQHQ NXLQ VHPDQWWLQHQ UDWNDLVHYDQD S\UNLP\NVHQl RQ WXWNLD PLQNl WDNLD DMDQLOPDXNVHW
VLMDLWVHYDW MXXUL WLHW\VVl NRKGHQ ODXVHWWD
1LLQ VXRPHQ NXLQ YHQlMlQ VDQDMlUMHVW\VWl RQ SHULQWHLVHVWL SLGHWW\ ´YDSDDQDµ VLLQl
PLHOHVVl HWWl ODXVHHQ NRQVWLWXHQWHLOOD RQ KXRPDWWDYD PllUl HUL YDULDDWLRLWD MRWND HLYlW
YDLNXWD VHQ NLHOLRSLOOLVXXWHHQ 9LONXQD   =LPPHUOLQJ   PllULWHOPlVWl
NV 3XVNiV   *HQHUDWLLYLVHVVD SHULQWHHVVl VXRPHQ MD YHQlMlQ NDOWDLVLVWD NLHOLV
Wl YRLGDDQ Nl\WWll WHUPLl GLVNXUVVLNRQILJXUDWLRQDDOLQHQ MRND .LVVLQ   PXNDDQ
PHUNLWVHH HQQHQ NDLNNHD VLWl HWWHLYlW ODXVHHQ WlUNHLPSLl NRQVWLWXHQWWHMD ROH V\QWDNWLVHV
WL PllULWHOO\W VXEMHNWL MD SUHGLNDDWWL YDDQ LQIRUPDDWLRQ MlUMHVWlPLVHHQ OLLWW\YlW WRSLLNNL
MD IRNXV 7RSLLNLQ MD IRNXNVHQ PllULWHOPLLQ SDODWDDQ DOHPSDQD RVLRVVD  PXWWD WlVVl
NRKWDD RQ ROHHOOLVWD NLLQQLWWll KXRPLRWD VLLKHQ HWWl VXRPHVVD MD YHQlMlVVl VDQDMlUMHVW\V
RQ SURVRGLDQ RKHOOD WRLQHQ QLLVWl NHLQRLVWD MRLGHQ DYXOOD SXKXMD WDL NLUMRLWWDMD PllULW
WHOHH PLNl URROL MROODNLQ ODXVHHQ RVDOOD RQ LQIRUPDDWLRQ YlOLWWlPLVHVVl 7lVWl VHXUDD HWWl
7HUPLl NLHOLRSLOOLQHQ RQ WlVVl Nl\WHWW\ 3XVNiVLQ DONXSHUlLVHQ PllULWHOPlQ WDYRLQ YLLWWDDPDDQ NLHOHQPX
NDLVXXWHHQ  K\YlNV\WWlY\\WHHQ .lVLWWHHQ P\|KHPPlVWl Nl\W|VWl WlVVl WXWNLPXNVHVVD NV DODYLLWH VLYXOOD 
.XQ SXKXWDDQ VDQDMlUMHVW\NVHVWl MD SURVRGLDVWD LQIRUPDDWLRQ YlOLWWlPLVHQ NHLQRLQD RQ SDLNDOODDQ PXLV
WXWWDD HWWl Q\W NlVLOOl ROHYDQ WXWNLPXNVHQ YDUVLQDLVHQD DLQHLVWRQD ² MD VLWHQ P\|V WXWNLPXVNRKWHHQD ² RQ
NLUMRLWHWWX NLHOL 2OHQ NXLWHQNLQ HUL PLHOWl NXLQ HVLPHUNLNVL 6XVDQQD 6KRUH  VLLWl HWWHL NLUMRLWHWWXMD WHNV
WHMl WXWNLWWDHVVD ROLVL WDUSHHQ WHKGl ROHWXNVLD NLUMRLWWDMDQ MD YDVWDDQRWWDMDQ WLHGRQWLORLVWD MD VLWHQ WXONLWD WHNVWLQ
OXNHPLVWD \KWHQl NHVNXVWHOXQ PXRWRQD 2PD NlVLW\NVHQL RQ OlKHPSlQl <RNR\DPDQ   DMDWXVWD MRQ
ND PXNDDQ NLUMRLWHWXQ WHNVWLQ OXNHPLQHQ RQ NLUMRLWWDMDQ MD OXNLMDQ YlOLQHQ YLHVWLQWlWLODQQH VDPDVVD PLHOHVVl
NXLQ WDYDOOLQHQ NHVNXVWHOX RQ NDKGHQ VXXOOLVHVWL MD UHDDOLDLNDLVHVWL YLHVWLYlQ RVDOOLVWXMDQ YlOLQHQ YLHVWLQWlWLODQQH
YHUWDD P\|V 6KRUHQ LWVHQVl PDLQLWVHPD +DOOLGD\ 	 0DWWKLHVVHQ  ² -DQNR   SXROHVWDDQ
WRWHDD HWWl llQHHQ OXHWWDHVVD OXNLMD RVDOOLVWXX PHUNLW\NVHQ UDNHQWDPLVHHQ \KGHVVl WHNLMlQ NDQVVD \ULWWlHVVllQ
NXYLWHOOD NLUMRLWWDMDQ WDUNRLWWDPDW SURVRGLVHW SLLUWHHW ,WVH ROHQ YDOPLV PHQHPllQ DVNHOHHQ SLGHPPlOOH MD HVLW
WlPllQ HWWl YDLNND WHNVWLl HL llQHHQ OXHWWDLVLNDDQ VLOOH RQ NXYLWHOWDYD WLHW\W SURVRGLVHW SLLUWHHW ² YRL K\YLQ ROOD
HWWl HUL OXNLMDW NLUMRLWWDMD LWVH PXNDDQ OXNLHQ NXYLWWHOHYDW HUL WDYRLQ PXWWD \KWl NDLNNL WHNVWLQ PHUNLW\NVHQ UD
NHQWDPLVHNVL VLWl HL YRL OXNHD LNllQ NXLQ NLUMDOOLVHVVD W\KML|VVl YDLOOD PLQNllQODLVWD HGHV NXYLWHOWXD SURVRGLDD

HWVLWWlHVVl V\LWl DMDQLOPDXNVHQ VLMDLQWLLQ RQ HQQHQ NDLNNHD YDVWDWWDYD N\V\P\NVHHQ VLLWl
PLQNlODLVLD HULODLVLD WHKWlYLl DMDQLOPDXNVLOOD YRL ROOD YLHVWLQQlVVl MD YLHVWLQWllQ OLLWW\YlVVl
LQIRUPDDWLRQNXOXVVD
(GHOOLVHQ OXYXQ DOXVVD HVLWWHOLQ NRQVWUXNWLRNLHOLRSLQ PXNDLVHQ QlNHP\NVHQ DMDQ
LOPDXNVLVWD PXRWR²PHUNLW\VSDUHLQD MRLGHQ NRRVWXPXV YRL YDLKGHOOD DLQD \NVLWWlLVLVWl
PRUIHHPHLVWD NRNRQDLVLLQ VLYXODXVHLVLLQ 7XWNLWWDHVVD WlOODLVWHQ DLNDD LOPDLVHYLHQ
NRQVWUXNWLRLGHQ VLMDLQWLD OlKW|NRKWDQL RQ WDUNDVWHOOD QLLWl LWVHllQ RVLQD ODDMHPSLD
NRQVWUXNWLRLWD MRLOOD YDVWDDYDOOD WDYDOOD RQ NXOODNLQ RPDW PXRWR MD IXQNWLRQDSDQVD
0XRGRQ WDVROOD NDLNNLD QlLWl ODDMHPPDQ WDVRQ NRQVWUXNWLRLWD \KGLVWll HQQHQ NDLNNHD
VH HWWl \KWHQl QLLGHQ NRPSRQHQWWLQD RQ MRNLQ HGHOOl OXRNLWHOOXLVWD DLNDD LOPDLVHYLVWD
NRQVWUXNWLRLVWD )XQNWLRQPHUNLW\NVHQ WDVROOD QH HURDYDW NXLWHQNLQ WRLVLVWDDQ VLLQl HWWl
QLLOOl WRWHXWHWDDQ HULODLVLD YLHVWLQQlOOLVLl MD WLHGRQYlOLW\NVHOOLVLl WDYRLWWHLWD YUW *ROGEHUJ
  MD µ3ULQFLSOH RI QR V\QRQRP\µ
/DDMHPPDQ WDVRQ NRQVWUXNWLRLGHQ VLVlOOl DMDQLOPDXVWHQ MD PXLGHQ HOHPHQWWLHQ VL
MDLQWLD VllWHOHH HQQHQ NDLNNHD LQIRUPDDWLRUDNHQQH MRQND SLLULLQ HGHOOl PDLQLWXW WRSLL
NLQ MD IRNXNVHQ NlVLWWHHWNLQ NXXOXYDW 3DLWVL \NVLWWlLVWHQ NRQVWUXNWLRLGHQ XVHLQ RQ PLH
OHNlVWl SXKXD P\|V NRNRQDLVHQ GLVNXUVVLQ WDL WHNVWLQ LQIRUPDDWLRUDNHQWHHVWD MROORLQ
RQ SHULQWHLVHVWL Nl\WHWW\ HVLPHUNLNVL WHNVWLVWUDWHJLDQ 9LUWDQHQ   WDL V\VWHHPLV²
IXQNWLRQDDOLVHVVD SDUDGLJPDVVD WHHPDQNXOXQ 6KRUH  NlVLWWHLWl 0DLQLWWDNRRQ HWWl
NRQVWUXNWLRQLVWLVWHQ OlKHVW\PLVWDSRMHQ SLLULVVl WlOODLVWD ODDMHPPDQ WDVRQ LQIRUPDDWLRUD
NHQWHHQ WDUNDVWHOXD YRLGDDQ WHKGl P\|V PLHOWlPlOOl NRNRQDLVHW WHNVWL NRQVWUXNWLRLNVL
YUW 2NVDQHQ  MRVNDDQ HQ LWVH K\|G\QQl WlWl WHRUHHWWLVHQD OlKW|NRKWDQDQL
(GHOOl HVLWHWW\ DMDWXV NRQVWUXNWLRLGHQ VLVlNNlLV\\GHVWl KHUlWWll YlLVWlPlWWl N\V\P\N
VHQ VLLWl PLWHQ NRQVWUXNWLRLGHQ YlOLVLl VXKWHLWD ROLVL NXYDWWDYD MD PLWl VLVlNNlLV\GHOOl
RLNHDVWDDQ WDUNRLWHWDDQ 3XUHXGXQ QlLKLQ VXKWHLVLLQ VHXUDDYDVVD RVLRVVD MRVVD HVLWHOOllQ
P\|V WDUNHPPLQ IRUPDDOL WDSD NXYDWD NRQVWUXNWLRLGHQ PXRWR MD PHUNLW\VQDSRMD -XXUL
NRQVWUXNWLRNLHOLRSLQ SHULQWHHVVl NHKLWW\QHHW Nl\WlQQ|W HVLWWll P\|V ODXVHWDVRQ NLHOHOOLVHW
\NVLN|W \KWHQl PDWULLVLQD RYDW \NVL OlKHVW\PLVWDYDQ NHVNHLVLVWl HGXLVWD Q\W NlVLOOl ROHYDQ
NDOWDLVHQ WXWNLPXNVHQ NDQQDOWD YUW P\|V /HLQR   $UJXPHQWWLQL RQNLQ HWWl
YDLNND DMDWXV ODXVHLGHQ NlVLWWlPLVHVWl LWVHQlLVLNVL NLHOHQNl\WWlMLHQ PXLVWLLQ PHQWDDOLVHHQ
NRUSXNVHHQ WDOOHQWXYLNVL NLHOHQ\NVLN|LNVHHQ VDDWWDD PRQHQ PLHOHVWl YDLNXWWDD UDGLNDD
OLOWD YRLGDDQ Nl\WWlPllQL NRQVWUXNWLRSRKMDLVWD OlKHVW\PLVWDSDD SHUXVWHOOD YlKLQWllQNLQ
NlWHYlQl IRUPDDOLQD NHLQRQD NXYDWD HULODLVWHQ ODXVH\KWH\NVLHQ YlOLVLl HURMD MD MD RPLQDL
VXXNVLD
/lKHVW\PLVWDYDQ ODDMHPPDQ WHRUHHWWLVHQ RLNHXWXNVHQ SXROHVWD NV NXLWHQNLQ HVLP %\EHH  7D\ORU


.lVLWWHOHQ VHXUDDYDVVD HQVLQ WDUNHPPLQ NRQVWUXNWLRLGHQ Nl\WW|l VLMDLQQLQ NXYDDPL
VHQ YlOLQHHQl PLQNl MlONHHQ NHVNLW\Q NXYDDPDDQ LQIRUPDDWLRUDNHQQHWWD MD VLLKHQ OLLWW\
YLHQ NlVLWWHLGHQ VRYHOWDPLVWD WlPlQ WXWNLPXNVHQ NRQWHNVWLLQ
 $MDQLOPDXNVHW RVDQD NRQVWUXNWLRLWD MD NRQVWUXNWLRLGHQ YlOLVHW VXK
WHHW
*ROGEHUJLQ   PXNDDQ NRQVWUXNWLRW HLYlW ROH YDLQ MRXNNR NLHOHQ UDNHQQXVSDOL
NRLWD YDLOOD WDUNHPSDD VWUXNWXXULD YDDQ QLLGHQ YRLGDDQ QlKGl MlUMHVW\YlQ V\VWHPDDWWLVWHQ
SHULDDWWHLGHQPXNDLVHVWL .LHOL RQPLHOOHWWlYLVVl WLKHlNVL YHUNRNVL NRQVWUXNWLNRNVL MRQ
ND VLVlOOl NRQVWUXNWLRW RYDW OLQNLWW\QHHW PRQLQ HUL WDYRLQ HQQHQ PXXWD SHULPLVHNVL LQKH
ULWDQFH QLPLWHWWlYlQ LOPL|Q NDXWWD +LOSHUW   .RQVWUXNWLNNR RQ KLHUDUNNLQHQ
MD VHQ RVDVWHQ YRL QlKGl HGXVWDYDQ HUL DEVWUDNWLRWDVRMD QLLQ HWWl VSHVLILPPlW DOHPPDQ
WDVRQ NRQVWUXNWLRW SHULYlW SLLUWHLWl \OHLVOXRQWRLVHPPLOWD \OHPPlQ WDVRQ NRQVWUXNWLRLOWD
-RV DMDWHOODDQ HVLPHUNNLQl ODXVH  YDLNNDSD Q\N\VXRPHQ LGLRPDDWWLVWD HL ROH NDLNNL
[W \VVl NRQVWUXNWLRWD NV .RUWHODLQHQ  YRLGDDQ +LOSHUWLl   PXNDLOOHQ
SLLUWll HVLPHUNLQ DOOD NXYDWWX SHULPLVKLHUDUNLDD HVLWWlYl NDDYLR
 .DOOHOOD HL ROH NDLNNL PXXPLW ODDNVRVVD
HNVLVWHQWLDDOLNRQVWUXNWLR
RPLVWXVNRQVWUXNWLR
HL ROH NDLNNL [W \VVl
.XYLR  (L ROH NDLNNL [W \VVl NRQVWUXNWLR HVLPHUNNLQl SHULPLVHVWl
.XYLRVVD  DMDWXNVHQD RQ HWWl VXRPHQ HNVLVWHQWLDDOLNRQVWUXNWLR LOPHQWll NDLNNHLQ
DEVWUDNWHLQWD HL ROH NDLNNL [W \VVl WDDV NDLNNHLQ VSHVLIHLQWl NRQVWUXNWLRWD (L ROH NDLNNL
(QJODQQLQNLHOLVHVVl NLUMDOOLVXXGHVVD WHUPL FRQVWUXFWLFRQ RQ \OHLVHVVl Nl\W|VVl NV HVLP +LOSHUW 
PXWWD VXRPHVWD YDVWDDYD WHUPL YDLNXWWDLVL NRNR ODLOOD SXXWWXYDQ ² DLQRD O|\WlPlQL PDLQLQWD RQ 3HWUL -llVNHOlL
VHQ YlLW|VNLUMD  

[W \VVl NRQVWUXNWLR SHULL RPLQDLVXXNVLD RPLVWXVNRQVWUXNWLROWD WlPl SXROHVWDDQ
HNVLVWHQWLDDOLNRQVWUXNWLROWD RPLVWXV MD HNVLVWHQWLDDOLNRQVWUXNWLRQ VXKWHHVWD NV 9,6.
 /LVlNVL HL ROH NDLNNL [W \VVl NRQVWUXNWLRQ RQ KHOSSR QlKGl SHULYlQ P\|V
HNVLVWHQWLDDOL MD RPLVWXVNRQVWUXNWLRLKLQ VXRUDDQ OLLWW\PlWW|PlOWl NLHOWRYHUELNRQVWUXN
WLROWD -lONLPPlLQHQ KDYDLQWR NXYDVWDD VLWl HWWl NRQVWUXNWLRLGHQ YlOLVHW \KWH\GHW WRGHOOD
PXRGRVWDYDW YHUNRVWRQ HLYlWNl YDLQ \KWl OLQHDDULVWD KLHUDUNLDD *ROGEHUJ  
*ROGEHUJLQ PXNDDQ NRQVWUXNWLRW YRLYDW SHULl WRLVLOWD NRQVWUXNWLRLOWD HUL WDYRLQ 1l
Pl WDYDW WRWHXWXYDW QHOMlQl HULODLVHQD SHULQWlOLQNNLQl MRLWD RYDW SRO\VHPLDOLQNNL WRWHXWX
PDOLQNNL PHWDIRULVHQ ODDMHQWXPDQ OLQNNL MD RVDUDNHQQHOLQNNL VXRPHQNLHOLVLVWl QLPLVWl
NV /HLQR   (VLPHUNLQ  HGXVWDPDVVD WDSDXNVHVVD RPLVWXVNRQVWUXNWLRQ MD HN
VLVWHQWLDDOLNRQVWUXNWLRQ VXKGH YRLGDDQ QlKGl SRO\VHPLDOLQNNLQl SRO\VHP\ OLQN .DU
NHDVWL RWWDHQ WlPl WDUNRLWWDD HWWl RPLVWXVODXVHHW LOPHQWlYlW HNVLVWHQWLDDOLODXVHHQ NHV
NHLVWl PHUNLW\VWl HQWLWHHWLQ [ ROHPLVWD WLHW\VVl SDLNDVVD RPDOOD SHUXVPHUNLW\NVHVWl KLH
PDQ SRLNNHDYDOOD WDYDOODDQ HQWLWHHWLQ ROHPLVWD MRQNLQ RPLVWDPLVHHQ N\NHQHYlQ DJHQ
WLQ KDOOXVVD (GHOOHHQ HVLPHUNLVWl  YRLWDLVLLQ DQDO\VRLGD HWWl HL ROH NDLNNL [W \VVl
NRQVWUXNWLRQ VXKGH RPLVWXVNRQVWUXNWLRRQ RQ OXRQWHHOWDDQ WRWHXWXPDOLQNNL LQVWDQFH
OLQN *ROGEHUJ   (L ROH NDLNNL [W \VVl NRQVWUXNWLR RQ VLLV RPLVWXVUDNHQQH HL
Nl YDLQ OLQNLW\ VLLKHQ VLLQl PLHOHVVl HWWl QLLGHQ PHUNLW\NVHW NXXOXYDW VDPDDQ PHUNLW\V
SHUKHHVHHQ .\VHHVVl RQ RLNHDVWDDQ K\SHURQ\PLDVXKGH VLLQl PLHOHVVl HWWl WDUNHPPLQ
LOPDLVWXQD ]OOD HL ROH NDLNNL [W \VVl NRQVWUXNWLR RQ \NVL RPLVWXVUDNHQWHHQ HULW\LVWD
SDXV
$MDQ LOPDLVHPLVHHQ OLLWW\HQ SHULQWlOLQNNLHQ HQVLPPlLQHQ LOPHLQHQ VRYHOOXV RQ HWWl
PRQLHQ DLNDD LOPDLVHYLHQ NRQVWUXNWLRLGHQ YRLGDDQ QlKGl SHULYlQ RPLQDLVXXNVLD SDLNNDD
LOPDLVHYLOWD NRQVWUXNWLRLOWD $MDQ MD SDLNDQLOPDXVWHQ VXKGHWWD YRLVL PRQLOWD RVLQ NXYDWD
*ROGEHUJLQ   PHWDIRULVHQ ODDMHQWXPDQ OLQNLOOl *ROGEHUJ Nl\WWll OLQNNLl NXYDD
PDDQ HQJODQQLQ UHVXOWDWLLYLODXVHLGHQ NXWHQ -RH NLFNHG %RE EODFN DQG EOXH VXKGHWWD DLKHXWH
WXQ OLLNNHHQ NRQVWUXNWLRRQ -RH NLFNHG WKH ERWWOH LQWR WKH \DUG  HGHOOLQHQ SHULL MlONLPPlLVHQ
RPLQDLVXXNVLD NRVND WXORNVHW YRLGDDQ PLHOWll LNllQ NXLQ OLLNNHHNVL WLHWW\\Q SDLNNDDQ
9DVWDDYDOOD WDYDOOD DMDOOLQHQ ORNDOLVRLQWL RQ WHPSRUDDOLVWHQ VXKWHLGHQ NlVLWWlPLVWl LNllQ
NXLQ VSDWLDDOLVLQD (VLPHUNLNVL ODXVHHQ WDSDKWXPD MlUMHVWHWllQ NHVNLYLLNNRQD DMDQLOPDXV Nl\W
Wl\W\\ VDPRLQ NXLQ ODXVHHQ WDSDKWXPD MlUMHVWHWllQ XUKHLOXNHQWlOOl SDLNDQLOPDXV NRVND VLLQl
DLND PLHOOHWllQ YUW KXRPLRW OXYXQ  DOXVVD SXKXMLHQ NRJQLWLRVVD HGXVWHWXNVL DNVHOLNVL
.XWHQ VSDWLDDOLVLOOD DNVHOHLOOD WHPSRUDDOLVLOOD YRLGDDQ OLLNNXD MD VLMDLWD WDL QLLOWl YRLGDDQ
PLWDWD HWlLV\\NVLl MD HNVWHQVLRWD
7RLQHQ DMDQLOPDXVWHQ MD HQQHQ NDLNNHD Q\W NlVLOOl ROHYDQ QlN|NXOPDQ NDQQDOWD ROHHO
OLQHQ SHULQWlOLQNNL RYDW RVDUDNHQQHOLQNLW 2VDUDNHQQHOLQNLW *ROGEHUJ   PllULW
7DUNHPPDVVD DQDO\\VLVVl HL ROH NDLNNL [W \VVl NRQVWUXNWLRQ MD RPLVWXVNRQVWUXNWLRQ YlOLVVl YRLVL QlKGl
YLHOl RPDQ [OOl RQ \ ]VVD UDNHQWHHQVD

WHOHH \NVLQNHUWDLVHVWL WDSDXNVLNVL MRLVVD MRNLQ NLHOHQDLQHV RQ VDPDDQ DLNDDQ VHNl RPD
NRQVWUXNWLRQVD HWWl RVD MRWDNLQ ODDMHPPDQ WDVRQ NRQVWUXNWLRWD (GHOOLVHVVl OXYXVVD DMDQ
LOPDXNVHW NXWHQ NROPH YXRWWD VLWWHQ WDL ȄǭǾǿǻ WRGHWWLLQ RPLNVL LWVHQlLVLNVL NRQVWUXNWLRLN
VHHQ 7lPlQ WXWNLPXNVHQ YDUVLQDLVHQ KXRPLRQ NRKWHHQD RYDW NXLWHQNLQ ODDMHPPDQ WD
VRQ NRQVWUXNWLRW MRLKLQ HGHOOl OXHWHOOXQ NDOWDLVHW DLNDD LOPDLVHYDW NRQVWUXNWLRW QLYRXWX
YDW RVDUDNHQQHOLQNHLQ (VLPHUNNLQl YRLWDLVLLQ DMDWHOOD VHXUDDYDD DMDQLOPDXNVHQ VLVlOWlYll
NHNVLWW\l ODXVHWWD
 Ǭ
PLQl
ǽǲǱǷǻ
KDUYRLQ
Ǿǹǻǿǽȋ
NDWVRD35(6S
ǿǲǸǲǯǵǴǻǽ
WHOHYLVLR$&&
·0LQl >KDUYRLQ@ NDWVRQ WHOHYLVLRWD ·
(VLPHUNLQ  NDOWDLVHW WDSDXNVHW QlKGllQ WlVVl WXWNLPXNVHVVD HQVLNVLNLQ \OHLVHPPlQ
WDVRQ WUDQVLWLLYLNRQVWUXNWLRVWD SHULYLQl UDNHQWHLQD (Q NXLWHQNDDQ HVLWl DMDQLOPDXVWHQ
VLMDLQWLD WlVVl WUDQVLWLLYLNRQVWUXNWLRQ YDDQ VSHVLILPPlQ DMDQLOPDXNVHQ VLVlOWlYlQ WUDQ
VLWLLYLNRQVWUXNWLRQ RPLQDLVXXGHNVL ,WVH DLNDD LOPDLVHYD NRQVWUXNWLR ȄǭǾǿǻ QlKGllQ VLLV
HVLPHUNLVVl  RVDQD WUDQVLWLLYLNRQVWUXNWLRWD VSHVLILPSll DMDQLOPDXVNRQVWUXNWLRWD
.RVND \KWH\GHW NRUNHDQ DEVWUDNWLRWDVRQ NRQVWUXNWLRQ HVLPHUNLVVl  MD WXWNLPXVDL
QHLVWRVVD ODDMHPPLQNLQ SllRVLQ WUDQVLWLLYLNRQVWUXNWLRQ DMDQLOPDXVNRQVWUXNWLRQ MD DLNDD
LOPDLVHYDQ NRQVWUXNWLRQ YlOLOOl RYDW WXWNLPXNVHQ YDUVLQDLVHQ NRKWHHQ UDMDDPLVHNVL ROHQ
QDLVLD VHOYHQQlQ QLLWl YLHOl NDKGHQ NXYLRQ DYXOOD
.XYLR  HVLWWll PLWHQ DMDQLOPDXVNRQVWUXNWLR SHULL WUDQVLWLLYLNRQVWUXNWLRQ WR
WHXWXPDOLQNLQ ,, NDXWWD MD PLWHQ WRLVDDOWD DLNDD LOPDLVHYD NRQVWUXNWLR \KGLVW\\
DMDQLOPDXVNRQVWUXNWLRRQ RVDUDNHQQHOLQNLOOl ,6 <OLPPlQ DEVWUDNWLRWDVRQ NRQVWUXN
WLRNVL RQ WlVVl MD VHXUDDYDVVD NXYLRVVD PHUNLWW\ WUDQVLWLLYLNRQVWUXNWLR HQQHQ PXXWD
VLNVL HWWl WXWNLPXNVHQ YDUVLQDLQHQ DLQHLVWR UDMDXWXX WUDQVLWLLYLODXVHLVLLQ NV RVLRW  MD
 7RGHOOLVXXGHVVD DMDQLOPDXVNRQVWUXNWLRW SHULYlW RPLQDLVXXWHQVD ROHWHWWDYDVWL
XVHDPPDVWD NRUNHDPPDQ DEVWUDNWLRWDVRQ OlKWHHVWl MD WRLVDDOWD WRLPLYDW PXLOODNLQ NXLQ
WUDQVLWLLYLODXVHLVWD SHULYLOOl WDSDXNVLOOD
.l\WlQ WlVVl WXWNLPXNVHVVD WHUPHMl DLNDD LOPDLVHYD NRQVWUXNWLR MD DMDQLOPDXVNRQVWUXNWLR HURWWDPDDQ WDU
SHHQ WXOOHQ WRLVLVWDDQ YDUVLQDLVHW DMDQLOPDXNVHW MD QH NRQVWUXNWLRW MRLGHQ RVLQD DMDQLOPDXNVHW HVLLQW\YlW /LKD
YRLQWHMD RQ WlVVl Nl\WHWW\ SRLNNHXNVHOOLVHVWL NRURVWDPDDQ WHNHPllQL WHUPLQRORJLVWD HURD
LVRQ ,NLUMDLPHQ Nl\WW| RQ OLQNNHMl LOPDLVWDHVVD NRQYHQWLRQD MD MRKWXX HQJODQQLQ LQKHULWDQFHVDQDVWD *ROG
EHUJ   $ODWXQQLVWHHQ , SXROHVWDDQ YLLWWDD WRWHXWXPDOLQNNLLQ LQVWDQFH OLQN MD 6 RVDUDNHQQHOLQNNLLQ
VXESDUW OLQN

WUDQVLWLLYLNRQVWUXNWLR \P
DMDQLOPDXVNRQVWUXNWLR
DLNDD LOPDLVHYD NRQVWUXNWLR
II
IS
.XYLR  $MDQLOPDXVNRQVWUXNWLRQ DLNDD LOPDLVHYDQ NRQVWUXNWLRQ MD \OHPPlQ DEVWUDNWLRWDVRQ NRQVWUXNWLRQ VXKWHHW
.XYLR  VLLV HVLWWll DMDQLOPDXVNRQVWUXNWLRW WUDQVLWLLYLNRQVWUXNWLRQ WDL PXXQ \OHP
PlQ DEVWUDNWLRWDVRQ NRQVWUXNWLRQ WRWHXWXPLNVL WRLVLQ VDQRHQ WUDQVLWLLYLNRQVWUXNWLRQ
HULW\LVWDSDXNVLNVL 7RLVHOWD VXXQQDOWD NDWVRWWXQD YRLGDDQ NXLWHQNLQ WRGHWD HWWl P\|V NX
YLRQ NDNVL \OLQWl NRQVWUXNWLRWD N\WNH\W\YlW WRLVLLQVD RVDUDNHQQHOLQNHLOOl 7lPl MRKWXX
VLLWl HWWl WUDQVLWLLYLNRQVWUXNWLR RQ \NVL DMDQLOPDXVNRQVWUXNWLRQ RVD 7lPl QlN|NXOPD
RQ LOPDLVWXQD NXYLRVVD 
WUDQVLWLLYLNRQVWUXNWLR \P
DMDQLOPDXVNRQVWUXNWLR
DLNDD LOPDLVHYD NRQVWUXNWLR
IS
IS
.XYLR  $MDQLOPDXVNRQVWUXNWLRQ DLNDD LOPDLVHYDQ NRQVWUXNWLRQ MD \OHPPlQ DEVWUDNWLRWDVRQ NRQVWUXNWLRQ VXKWHHW XXGHOOHHQ
7RWHXWXPDOLQNNL MD RVDUDNHQQHOLQNNL RYDW VLLV WRLVWHQVD NllQWHLVUHODDWLRLWD WRWHX
WXPDOLQNLVWl VHXUDD DLQD RVDUDNHQQHOLQNNL *ROGEHUJ  ² 6DPD \OHLVW\V
HL NXLWHQNDDQ SlGH WRLVHHQ VXXQWDDQ ² RVDUDNHQQHOLQNLVWl HL DLQD VHXUDD WRWHXWXPD
OLQNNLl *ROGEHUJ   PLQNl YXRNVL DLNDD LOPDLVHYDQ NRQVWUXNWLRQ VXKGH
DMDQLOPDXVNRQVWUXNWLRRQ RQ PROHPPLVVD NXYLRLVVD HVLWHWW\ VDPDOOD WDYDOOD
.XYLRLGHQ  MD  WDUNRLWXNVHQD RQ YDODLVWD WDUNHPPLQ WlPlQ WXWNLPXNVHQ YDUVLQDLV
WD NRKGHWWD NXYLRLVVD OLKDYRLWXQD HVLWHWW\Ml DMDQLOPDXVNRQVWUXNWRLWD MD QLLGHQ SDLNNDD
NLHOLMlUMHVWHOPlVVl NRQVWUXNWLNRVVD 6DPDOOD S\ULQ QLLOOl WlKGHQWlPllQ WXWNLPXNVHQ WD
YRLWWHLGHQ WLHWW\l YDDWLPDWWRPXXWWD 1\W NlVLOOl ROHYD WXWNLPXV HL HVLWl NRUNHDOOH DEVWUDN
WLRWDVROOH VLMRLWWXYLD \OHLVW\NVLl WDL WRLVDDOWD YHUWDLOH DMDQ LOPDLVHPLVHHQ VLQlQVl OLLWW\YLl
NLHOWHQYlOLVLl VHPDQWWLVLD WDL SUDJPDDWWLVLD HURMD 7XWNLPXNVHQ NRKWHHQD RYDW WDUNNDDQ
UDMDWXW DMDQLOPDXNVHQ VLVlOWlYlW UDNHQWHHW MRLVWD WHKWlYlW SllWHOPlW WRNL RYDW VLGRNVLV

VD NXYLRLGHQ  MD  \Ol MD DODRVLLQ PXWWD MRLWD WlVVl \KWH\GHVVl WDUNDVWHOODDQ LWVHQlLVLQl
NLHOHQ\NVLN|LQl 9DLNND WlWl OlKW|NRKWDD HL SLWlLVL WHRUHHWWLVHVWL SHUXVWHOWXQD DXWWDD VH
KDYDLQQROOLVWDPDDQ \KWHQl NLPSSXQD QLLWl V\LWl MRWND NXOORLQNLQ OLLWW\YlW WLHWW\\Q DMDQ
LOPDXNVHQ VDDPDDQ VLMDLQWLLQ
 $MDQLOPDXVNRQVWUXNWLRW DWWULEXXWWL±DUYRPDWULLVHLQD
1\W NlVLOOl ROHYDQ WXWNLPXNVHQ YDUVLQDLVHQD NRKWHHQD RYDW VLLV DMDQLOPDXVNRQVWUXNWLRLNVL
QLPLWWlPlQL NLHOHQ\NVLN|W MRWND SHULYlW RPLQDLVXXNVLD DEVWUDNWLPPDQ WDVRQ V\QWDNWL
VLOWD UDNHQWHLOWD MD WRLVDDOWD VLVlOWlYlW \KWHQl RVDQDDQ DLNDD LOPDLVHYDQ NRQVWUXNWLRQ HOL
O\K\HVWL DMDQLOPDXNVHQ (GHOOl WRGHWWLLQ HWWl \NVL V\\ NRQVWUXNWLROlKW|LVHQ QlN|NXOPDQ
YDOLWVHPLVHHQ RQ QLLVVl PDKGROOLVXXNVLVVD MRLWD VH WDUMRDD WlPlQNDOWDLVWHQ NLHOHQ\NVLN|L
GHQ PXRGROOLVHHQ WLLYLVWHWW\\Q NXYDDPLVHHQ $MDQLOPDXVNRQVWUXNWLRLGHQ HVLWWlPLVHHQ
Nl\WHWllQNLQ WlVVl WXWNLPXNVHVVD QLLQ NXWVXWWXMD DWWULEXXWWL²DUYRPDWULLVHMD MRWND RYDW
NRQVWUXNWLRNLHOLRSLQ SHULQWHHVVl MRNVHHQNLQ YDNLLQWXQXW WDSD HVLWWll QLLQ NRQVWUXNWLRQ
RVDVWHQ NXLQ NRQVWUXNWLRLGHQ LWVHQVl RPLQDLVXXNVLD HULODLVLD DUYRMD VDDYLQD PXXWWXMLQD
YUW /HLQR  
$WWULEXXWWL²DUYRPDWULLVLW RYDW SHUXVUDNHQWHHOWDDQ ODDWLNNRNXYLRLWD MRLVVD YLHUHNNlLV
WHQ MD VLVlNNlLVWHQ ODDWLNRLGHQ DYXOOD S\VW\WllQ NXYDDPDDQ HUL RVLHQ YlOLVLl ULLSSXYXXV
VXKWHLWD MD MlUMHVW\VWl )ULHG 	 gVWPDQ   .XVVDNLQ ODDWLNRVVD NXYDWWDYDQ LQIRU
PDDWLRQ OXRQQH MD PllUl YRL YDLKGHOOD SDOMRQNLQ MD RQ OXRQQROOLVHVWL VRYHOOHWWDYLVVD VHQ
PXNDDQ PLNl NXOORLQNLQ RQ WXWNLMDQ WDUNNDLOXQ NRKWHHQD /HLQR   7lVVl WXWNL
PXNVHVVD WDUNDVWHOWDYLHQ HULODLVWHQ V\QWDNWLVWHQ UDNHQWHLGHQ YDULDDWLR RQ SLWNlOWL WHNQLVLV
Wl MD DLQHLVWRQKDQNLQQDOOLVLVWD V\LVWl UDMDWWX PLQLPLLQ NV RVLR  6XXULQ RVD HVLWWlPLV
WlQL DWWULEXXWWLDUYRPDWULLVHLVWD PXLVWXWWDDNLQ VHXUDDYDD \NVLQNHUWDLVWD HVLPHUNNLl
$WWULEXXWWL²DUYRPDWULLVLHQ OXRPLVHVVD Nl\WHWWLLQ WlVVl WXWNLPXNVHVVD OLLWWHHQ  NRKGDVVD  PDLQLWWXD
TM/Q+npKW\|NDOXD

JI VXEM
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[
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] $,.VHP IUHN FDW 9 JI FRPSO
0DWULLVL  (VLPHUNNL DWWULEXXWWL±DUYRPDWULLVLVWD
0DWULLVL  YRLVL ROOD NXYDXV HVLPHUNLQ  LOPHQWlPlVWl NRQVWUXNWLRVWD MRVVD DMDQLOPDXV
VLMDLWVHH VXEMHNWLQ MD YHUELQ YlOLVVl 0DWULLVL NRRVWXX XORPPDVWD ODDWLNRVWD MD WlPlQ VL
VlOOl ROHYDVWD QHOMlVWl YLHUHNNlLVHVWl ODDWLNRVWD MRLVWD NXNLQ NXYDD NRQVWUXNWLRQ NRQVWL
WXHQWWHMD 6LVHPPLOOl ODDWLNRLOOD RQ YDLKWHOHYD PllUl DWWULEXXWWHMD ² WDUNRLWXNVHQDQL RQ
S\UNLl YlOWWlPllQ UHGXQGDQVVLD LOPRLWWDPDOOD YDLQ DUYRW MRWND RYDW NXOORLQNLQ WDUNDVWHO
WDYDQ NRQVWUXNWLRQ NDQQDOWD UHOHYDQWWHMD (VLPHUNLNVL YLLPHLVHHQ ODDWLNNRRQ RQ NLUMDWWX
DLQRDVWDDQ JIDWWULEXXWWL DUYROOD FRPSO MRND NHUWRR HWWl N\VHLQHQ NRQVWLWXHQWWL RQ YHU
ELQ YDOHQVVLQ YDDWLPD Wl\GHQQ\V XVHLPPLWHQ WlVVl WXWNLPXNVHVVD DNNXVDWLLYLREMHNWL
WlWl HGHOWlYlVVl ODDWLNRVVD HVLWHWW\ ODXVHHQ YHUEL RQ SXROHVWDDQ PHUNLWW\ NLUMDDPDOOD FDW
DWWULEXXWLQ OHNVLNDDOLQHQ NDWHJRULD DUYRNVL 9 PXWWHL WDUNHPSLD HVLPHUNLNVL VHPDQWLL
NDVWD NHUWRYLD RPLQDLVXXNVLD
,WVH DMDQLOPDXVNRQVWUXNWLRLGHQ RVDQD WRLPLYDW DLNDD LOPDLVHYDW NRQVWUXNWLRW PHUNL
WllQ WlVVl WXWNLPXNVHVVD PDWULLVLQ  PXNDLVHVWL O\KHQWHHOOl $,. .RVND WlVVl WDUNDV
WHOWDYLHQ DMDQLOPDXVWHQ V\QWDNWLQHQ DVHPD VDDWWDD MRVVDLQ WDSDXNVLVVD YDLKGHOOD $,.
ODDWLNRLKLQ HL HULNVHHQ OLLWHWl JIDWWULEXXWWLD .DWVRQ WXWNLPXNVHQ SllPllULHQ NDQQDOWD SL
NHPPLQNLQ ULLWWlYlNVL HWWl N\VHLQHQ NRQVWUXNWLRQ RVD RQ PHUNLWW\ Wl\WHWWlYlNVL MROODNLQ
HGHOOLVHVVl OXYXVVD PllULWHOO\Q NDOWDLVHOOD DMDQLOPDXNVHOOD $LNDD LOPDLVHYLVWD NRQVWUXN
WLRLVWD YRLGDDQ NXLWHQNLQ WDUSHHQ WXOOHQ LOPDLVWD WDUNHPSLD RPLQDLVXXNVLD NXWHQ VHPDQW
WLVWD IXQNWLRWD MD PDWULLVLVVD  RQNLQ IUHNPHUNLQQlOOl LOPDLVWX DMDQLOPDXNVHQ HGXVWDYDQ
)IXQNWLRWD
$WWULEXXWLW YRLGDDQ NRQVWUXNWLRPDWULLVHLVVD U\KPLWHOOl NLPSXLNVL NXWHQ PDWULLVLQ 
HQVLPPlLVHVVl ODDWLNRVVD MRVVD SUDJDWWULEXXWWL NRRVWXX XVHDPPDVWD SLLUWHHVWl 1lPl
2LNHDVWDDQ DWWULEXXWWL²DUYRPDWULLVLHQ ODDWLNRW YRLYDW NXYDWD PLWl WDKDQVD NLHOHQ \NVLN|LWl P\|V WRLVLD
NRQVWUXNWLRLWD (QQHQ NDLNNHD RQ ROHHOOLVWD KXRPDWD HWWl YDLNND XVHLQ \KWl ODDWLNNRD YDVWDD \NVL VDQD ODD
WLNRW HLYlW OLQNLW\ VXRUDDQ VDQRLKLQ 7RLVHVWD llULSllVWl DMDWHOWXQD YRLGDDQ WRGHWD HWWl NRQVWUXNWLROlKW|LVHQ
NXYDXNVHQ NRKWHHQD RQ PRUIRORJLD VDDWWDD \KWl ODDWLNNRD YDVWDWD HVLPHUNLNVL \NVL DIILNVL
*IDWWULEXXWLOOD JUDPPDWLFDO IXQFWLRQ YLLWDWDDQ NRQVWUXNWLRQRWDDWLRVVD \OHHQVl /HLQRD   ODLQD
WHQ ´OLNLPDLQ ODXVHHQMlVHQDVHPDDQµ 7lVVl WXWNLPXNVHVVD N\V\P\NVHHQ WXOHYDW DUYRW VXEM VXEMHNWL DGY DG
YHUELDDOL REM REMHNWL VHNl FRPSO MRWD Nl\WlQ OlKHV V\QRQ\\PLVHVWL REMPHUNLQQlQ NDQVVD PXWWD MRND NDWWDD
ODDMHPPLQ P\|V VHOODLVHW YHUELQ YDOHQVVLQ NDQQDOWD YHQlMlVVl SDNROOLVHW Wl\GHQQ\NVHW NXLQ ǲǰǻ ȀǾǼǲȂȀODXVHNNHHQ
ODXVHHVVD Ȍ ǴǭǯǵǱȀȋ ǲǰǻ ȀǾǼǲȂȀ ¶NDGHKGLQ KlQHQ PHQHVW\VWllQ· 7DUNHPPLQ Wl\GHQQ\NVHQ NlVLWWHHVWl MD VLLKHQ
YHQlMlQ RVDOWD WHKG\LVWl WDUNHQQXNVLVWD NV RVLR 

SLLUWHHW NXYDDYDW NRQVWLWXHQWWLLQ OLLWW\YLl SUDJPDDWWLVLD RPLQDLVXXNVLD HQQHQ PXXWD VHX
UDDYDVVD DODOXYXVVD NlVLWHOWlYll LQIRUPDDWLRUDNHQQHWWD YUW )ULHG 	 gVWPDQ  
0LFKDHOLV 	 /DPEUHFKW   /\KHQQH GI PHUNLWVHH GLVNXUVVLIXQNWLRWD RVLR 
O\KHQQH GV SXROHVWDDQ GLVNXUVVLVWDWXVWD RVLR 
.RQVWUXNWLRQRWDDWLRVVD YRLGDDQ Nl\WWll PHUNLQW|Ml O Y MmK2`Q   « QLLQ
NXWVXWWXLQD VDPXXVPXXWWXMLQD )ULHG 	 gVWPDQ   /HLQR   RVRLWWDPDDQ
HWWl XVHDPPDOOD HUL DWWULEXXWLOOD RQ MRNLQ VDPD DUYR -RV PDWULLVLVVD  HVLPHUNLNVL KDOXW
WDLVLLQ HNVSOLNRLGD HWWl REMHNWLQ RQ ROWDYD YHUELQ YDOHQVVLQ PXNDLQHQ DUJXPHQWWL WlPl
YRLWDLVLLQ PHUNLWl PDWULLVLQ  PXNDLVHOOD WDYDOOD
JI VXEM
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[
GV DNW
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] $,.IXQFW IUHN
FDW 9
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JI FRPSO
0DWULLVL  6DPXXVPXXWWXMD DWWULEXXWWL±DUYRPDWULLVLVVD
3DODDQ NRQVWUXNWLRLGHQ Nl\WWlPLVHHQ HULODLVWHQ VDQDMlUMHVW\NVLHQ NXYDDMLQD MD WRLVDDOWD
NRQWUDVWLLYLVHQ WXWNLPXNVHQ YlOLQHHQl WDUNHPPLQ WXWNLPXNVHQ P\|KHPPLVVl OXYXLVVD
.RQVWUXNWLRQRWDDWLRLVVD Nl\WWlPlQL O\KHQWHHW RQ SXROHVWDDQ NRRWWX \KGHVVl PXLGHQ WXW
NLPXNVHVVD Nl\WHWW\MHQ O\KHQWHLGHQ NDQVVD WXWNLPXNVHQ DOXVVD HVLWHWW\\Q OLVWDDQ
 $MDQLOPDXNVHW MD LQIRUPDDWLRUDNHQQH
,QIRUPDDWLRUDNHQWHHQ WXWNLPLVHVVD RQ QLPHQVl PXNDLVHVWL N\VH VHQ WDUNDVWHOHPLVHVWD
PLWHQ WHNVWLVVl YlOLWHWllQ WLHWRD 7lWl WLHGRQ MlVHQWlPLVWl RQ SLGHWW\ PRUIRORJLDQ MD V\Q
WDNVLQ RKHOOD NROPDQWHQD OXRQQROOLVHQ NLHOHQ SHUXVNRPSRQHQWWLQD /DPEUHFKW  
,QIRUPDDWLRUDNHQWHHQ WXWNLPXNVHQ NDQQDOWD PHUNLWWlYLl MD HWHQNLQ VODYLVWLVHVVD SHULQ
WHHVVl Nl\WHWW\Ml RYDW QLLQ VDQRWXQ 3UDKDQ NRXOXNXQQDQ WXWNLPXNVHW HVLP 'DQHä 
)LUEDV  MRLGHQ SHUXD RYDW PXXQ PXDVVD NODVVLVHW NlVLWWHHW WHHPD MD UHHPD .XWHQ
HVLPHUNLNVL /HLQR   WRWHDD LQIRUPDDWLRUDNHQQH RQ NXLWHQNLQ ROOXW PHUNLWWlYl

WXWNLPXVNRKGH P\|V NRQVWUXNWLRNLHOLRSLQ SLLULVVl PLVVl \KWH\GHVVl NlVLWHSDULQ WHHPD²
UHHPD VLMDVWD RQ WDYDWWX Nl\WWll WHUPHMl WRSLLNNL MD IRNXV
<NVLQNHUWDLVWHWXVWL YRLGDDQ VDQRD HWWl LQIRUPDDWLRUDNHQWHHVVD ROHHOOLVWD RQ VHQ HULW
WHO\ PLNl WLHWR RQ YDQKDD WDL DQQHWWXD MD PLNl XXWWD -R YDUKDLQ LQIRUPDDWLRUDNHQWHHQ
WXWNLMDW RYDW NXLWHQNLQ WXQQLVWDQHHW HWWHLYlW XXWXXV MD DQQHWWXXV VLQlQVl ROH ULLWWlYlQ
WDUNNRMD NlVLWWHLWl NXYDDYDDQ HULW\\SSLVWl LQIRUPDDWLRWD (VLPHUNLNVL -HDQHWWH *XQGHO
E  WRWHDDNLQ HWWl MRNLQ ODXVHHQ HOHPHQWWL YRL ROOD XXVL YDQKD WDL MRWDLQ VLOWl YlOLO
Wl DLQDNLQ NDKGHOOD WDVROOD HQVLQQlNLQ MRQNLQ NRQVWLWXHQWLQ ² NXWHQ SURQRPLQLQ KlQ WDL
ODXVHNNHHQ HUlV WDPSHUHODLQHQ QDLQHQ ² YLLWWDXVNRKGH YRL ROOD YLHVWLM|LOOH WXWWX WDL WXQWHPD
WRQ VHNl OLVlNVL MRNR DNWLLYLVHQ KXRPLRQ NRKWHHQD WDL V\YHPPlOOl WDMXQQDVVD WRLVHNVL
MRNLQ WlPlQ YLLWWDXVNRKWHHQ RPLQDLVXXV WDL YLLWWDXVNRKWHHVHHQ OLLWW\Yl WDSDKWXPD YRL RO
OD YLHVWLM|LGHQ WLHGRVVD WDL KHLOOH WXQWHPDWRQ 1LPLWlQ WlVVl HQVLPPlLVHQNDOWDLVWD LQIRU
PDDWLRWD GLVNXUVVLVWDWXNVHNVL MD MlONLPPlLVWl GLVNXUVVLIXQNWLRLNVL MRVNLQ MlONLPPlLQHQ
WHUPL RQ WlVVl WXWNLPXNVHVVD P\|V ODDMHPPDVVD Nl\W|VVl YUW RVLR 
 'LVNXUVVLVWDWXV
(GHOOlPDLQLWWLLQ RKLPHQQHQ DMDWXV VLLWl HWWHL NLUMRLWHWWXD WHNVWLl WXWNLWWDHVVD WDUYLWVLVL WHK
Gl ROHWXNVLD YLHVWLM|LGHQ 6KRUHQ WHUPHLQ WLHGRQWLORLVWD (VLWLQ HWWl NLUMRLWHWWXD WHNVWLl
NXLWHQNLQ YRLGDDQ K\YLQNLQ NlVLWHOOl LOPL|Ql MRND PXLVWXWWDD NHVNXVWHOXD WRLVLQ VDQRHQ
YLHVWLQWlWLODQWHHQD MRKRQ RVDOOLVWXYDW VHNl YLHVWLQ OlKHWWlMl HWWl YDVWDDQRWWDMD 2PD Ql
NHP\NVHQL RQ HWWl YLHVWLQ UDNHQWXPLVHHQ YDLNXWWDD VH PLQNlODLVLD ROHWXNVLD NLUMRLWWDMD
WHNHH OXNLMDQ WLHGRQWLORLVWD 7lPl RQ HULW\LVHQ LOPHLVWl ,QWHUQHWYLHVWLQQlVVl MRWD VXXUL
RVD WlPlQ WXWNLPXNVHQ DLQHLVWRD HGXVWDD YUW &U\VWDO  ² .DLNHQ NDLNNLDDQ
RQ NXLWHQNLQ NRURVWHWWDYD HWWl YDLNND SLGlQ SHUXVDVHWHOPDD YLHVWLMl MD YLHVWLQ YDVWDD
QRWWDMD SXKXWXVVD MD NLUMRLWHWXVVD GLVNXUVVLVVD VDPDQODLVHQD HQ YlLWl HWWHLN| SXKXWXQ
MD NLUMRLWHWXQ YLHVWLQWlWLODQWHHQ YlOLOOl ROLVL P\|V PHUNLWWlYLl HURMD
2OJD <RNR\DPD  RQ YLHQ\W DMDWXNVHQ WLHGRQWLORMHQ WXONLWVHPLVHVWD HULW\LVHQ SLW
NlOOH HVLWWHOHPlOOl WLHWRMRXNRQ VHW RI NQRZOHGJH  ǷǻǰǺǵǿǵǯǺǻǲ ǹǺǻǳǲǾǿǯǻ NlVLWWHHQ
<RNR\DPDQ PXNDDQ PWV  MRNDLQHQ YLHVWLQWlWLODQQH YDDWLL YlKLQWllQ QHOMl HUL NRPSR
QHQWWLD YLHVWLMlW $ MD % VHNl MRXNRW MRWND NXYDDYDW YLHVWLM|LGHQ WlPlQKHWNLVHQ KXRPLRQ
NRKGHWWD PDWWHU RI FXUUHQW FRQFHUQ Ca MD Cb $ MD % YRLGDDQ PllULWWll WDUNHPPLQ WDU
NRLWWDPDDQ YLHVWLM|LGHQ KDOOXVVDDQ SLWlPll WLHWRPllUll \OLSllQVl -RWWD YLHVWLQWl \OLSll
WllQ ROLVL PDKGROOLVWD MRXNNRMHQ $ MD % RQ OHLNDWWDYD WRLVHQVD RQ ROWDYD WLHWW\Ml DVLRLWD
SURSRVLWLRLWD UHIHUHQWLDDOLVWD WLHWRD PXXQ PXDVVD HUL KHQNLO|LVWl \KWHLQHQ NLHOL MRW

ND RYDW VHNl $Q HWWl %Q WLHGRVVD 7lWl OHLNNDXVNRKWDD LQWHUVHNWLRWD YRLGDDQ PHUNLWl
MRXNNRRSLQ QRWDDWLRWD ODLQDWHQ A ∩ B
A ∩ BLQWHUVHNWLRWD ROHHOOLVHPSL RQ NXLWHQNLQ LQWHUVHNWLR Ca ∩ Cb HOL NRKWD MRVVD
WlPlQKHWNLVHQ KXRPLRQ NRKWHHQD ROHYDW DVLDW OHLNNDDYDW 7DYDOOLVHVWL WlKlQ MRXNNRRQ
NXXOXYDW DLQD YlKLQWllQ GHLNWLVHW HOHPHQWLW HOL HVLPHUNLNVL NHVNXVWHOXQ RVDSXROHW PLQl
VLQl MD ² WlPlQ WXWNLPXNVHQ NDQQDOWD ROHHOOLVHVWL ² Q\N\KHWNL MD VLLKHQ YLLWWDDYDW LOPDXN
VHW NXWHQ Q\W ǾǲǶȄǭǾ MD ǾǷǻǽǻ NV P\|V RVLR  <RNR\DPD HVLWWll HWWl YLHVWLMlW WHNHYlW
MDWNXYDVWL ROHWXNVLD VLLWl PLVVl WLHWRMRXNRVVD MRNLQ HOHPHQWWL VLMDLWVHH MD HULW\LVHVWL YHQl
MlQ NXWHQ P\|V VXRPHQ NDOWDLVLVVD NLHOLVVl QlPl ROHWXNVHW LOPDLVWDDQ VDQDMlUMHVW\NVHQ
DYXOOD +lQ DQWDD PWV  PXXQ PXDVVD VHXUDDYDQ \NVLQNHUWDLVHQ HVLPHUNLQ YHQlMlVWl
<RNR\DPDOOD QXPHUR 
 Ǭ
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<RNR\DPDQ DQDO\\VLQ PXNDDQ HVLPHUNLVVl  Ǭ MD ǾǲǶȄǭǾ HGXVWDYDW WLHWRD MRND RQ NXP
PDQNLQ YLHVWLMlQ WlPlQKHWNLVHQ KXRPLRQ NRKWHHQD HOL RVD VHNl Ca HWWl Cb MRXNNRD
MD VLWl NDXWWD Ca ∩ CbLQWHUVHNWLRWD %RVWRQ SXROHVWDDQ RQ RVD YLHVWLQ OlKHWWlMlQ WlPlQ
KHWNLVWl KXRPLRWD 0LWl WXOHH YLHVWLQ YDVWDDQRWWDMDDQ OlKHWWlMl ROHWWDD HWWl D %RVWRQ HL
ROH YLHVWLQ OlKHWWlPLVHQ KHWNHOOl YDVWDDQRWWDMDQ KXRPLRQ NRKWHHQD MD E YDVWDDQRWWDMD
NXLWHQNLQ \OLSllWllQ WXQWHH VDQDQ %RVWRQ YLLWWDXVNRKWHHQ HOL VH RQ RVD %MRXNNRD MRV
NDDQ HL CbMRXNNRD ² WDUNHPPLQ LOPDLVWXQD %RVWRQVDQDQ UHIHUHQWWL NXXOXX MRXNNRRQ
Ca ∩ (B − Cb)
<RNR\DPDQ PXNDDQ HVLPHUNLQ  NDOWDLVLVVD WDSDXNVLVVD NRQVWUXNWLRLVVD YHQlMlQ
NLHOLQHQ YLHVWL UDNHQQHWDDQ \NVLQNHUWDLVWHWXVWL VLWHQ HWWl Ca ∩ CbMRXNNRRQ NXXOXYD LQ
IRUPDDWLR VLMRLWHWDDQ HQQHQ YHUELl MD Ca ∩ (B − Cb)MRXNNRRQ NXXOXYD YHUELQ MlONHHQ
7RLVLQ VDQRHQ VLMRLWWDPDOOD LOPDXNVHQ WLHWW\\Q NRKWDDQ ODXVHWWD SXKXMD WHNHH ´ROHWXNVHQ
YDVWDDQRWWDMDQ WLHGRQWLODVWDµ HOL VLLWl NXXOXXNR HOHPHQWWL \OLSllWllQ YDVWDDQRWWDMDQ KDO
OXVVD SLWlPllQ WLHWRRQ MD VLLWl NXLQND OlKHOOl YDVWDDQRWWDMDQ WDMXQQDQ SLQWDD HOHPHQWWL
VLMDLWVHH
9DLNND <RNR\DPDQ WLHWRMRXNNRWHRULD HL ROH HULW\LVHQ Nl\WHWW\ MD VH RQ DLQDNLQ VODYLVWL
SLLUHLVVl VDDQXW NULWLLNNLlNLQ $QWRQ =LPPHUOLQJ KHQNLO|NRKWDLQHQ WLHGRQDQWR RQ VHQ
NHVNHLQHQ DMDWXV WDMXQQDQ HUL WDVRLVWD MD WLHGRQWLORLVWD WHKWlYLVWl ROHWXNVLVWD NLLQQRVWDYDQ
OlKHOOl VLWl PLWl PRQHW ODDMHPPLQ WXQQHWXW SUDJPDDWLNRW RYDW HVLWWlQHHW 9DVWDDYLD DMD
WXNVLD YRLGDDQ KDYDLWD HVLPHUNLNVL .QXG /DPEUHFKWLOOD MRND /HLQRQ   PXNDDQ
RQ NRQVWUXNWLRNLHOLRSLQ SLLULVVl HQLWHQ LQIRUPDDWLRUDNHQQHWWD NlVLWHOO\W WXWNLMD
/DPEUHFKWLOOD LGHD MRQNLQ WLHGRQ VLMDLWVHPLVHVWD MRNR YLHVWLMlQ KDOOXVVD \OLSllWllQ WDL
Q\N\LVHQ KXRPLRQ NRKWHHQD ROHYDNVL WLHGRNVL WDUNHQWXX DMDWXNVHNVL VLLWl NXLQND OlKHOOl

WDMXQQDQ SLQWDD MRNLQ WLHWR RQ MD NXLQND PDKGROOLVWD WLHWR RQ WRLVDDOWD WXQQLVWDD WRL
VDDOWD WXRGD OlKHPPlV SLQWDWDVRD 7lPl WDDV LOPHQHH NRQNUHHWWLVHVWL WXQQLVWHWWDYXXGHQ
LGHQWLILDELOLW\ MD DNWLYRLWXQHLVXXGHQ DFWLYDWLRQ NlVLWWHLVVl MRWND /DPEUHFKW RQ HGHO
OHHQ NHKLWWlQ\W &KDIHQ  HVLP   SRKMDOWD
7XQQLVWHWWDYLVVD ROHYD WLHWR ² WDL WDUNHPPLQ MRNLQ YLLWWDXVNRKGH GLVNXUVVLUHIHUHQWWL
² RQ /DPEUHFKWLQ   MD &KDIHQ   PXNDDQ VHOODLQHQ MRVWD YLUNNHHQ ODXVX
PLVKHWNHOOl RQ ROHPDVVD UHSUHVHQWDDWLR QLLQ ODXVXMDQ NXLQ YDVWDDQRWWDMDQNLQ PLHOHVVl
.XXOLMD S\VW\\ ROHWHWWDYDVWL WXQQLVWDPDDQ LGHQWLILRLPDDQ MRQNLQ LOPDXNVHQ UHIHUHQWLQ
VLOORLQ NXQ NHVNXVWHOLMRLGHQ MDNDPDVVD NHVNXVWHOXDYDUXXGHVVD <RNR\DPDQ WHUPHLQ WLH
WRMRXNRVVD A ∩ B RQ MRNLQ \NVLWWlLQHQ HOHPHQWWL MRKRQ LOPDXV YRL YLLWDWD -RV HOHPHQWWL
RQ WXQQLVWHWWDYLVVD YRLGDDQ N\V\l NXLQND OlKHOOl YLHVWLM|LGHQ WDMXQQDQ SLQWDD VH VLMDLWVHH
MROORLQ SXKXWDDQ DNWLYRLWXQHLVXXGHVWD /DPEUHFKW  ² -RV HOHPHQWWL RQ K\YLQ
OlKHOOl WDMXQQDQ SLQWDD YHUWDD <RNR\DPDQ Ca MD CbMRXNRW VHQ RQ /DPEUHFKWLQ PWV
  WHUPHLQ DNWLYRLWX KLHPDQ NDXHPSDQD WDMXQQDQ SLQQDVWD ROHYLD HOHPHQWWHMl YRL
GDDQ QLPLWWll Nl\WHWWlYLVVl ROHYLNVL MD WXQQLVWHWWDYLVVD ROHYLD PXWWD NDXNDQD WDMXQQDQ
SLQQDVWD VLMDLWVHYLD Nl\WWlPlWW|PLNVL
7LLYLVWlQ HGHOOl HVLWHOW\MHQ NlVLWWHLGHQ WDXVWDOOD ROHYDW DMDWXNVHW WlVVl WXWNLPXNVHV
VD GLVNXUVVLVWDWXVWHUPLLQ 'LVNXUVVLVWDWXNVHVWD RQ HQVLQQlNLQ KXRPDXWHWWDYD HWWl VHQ
PllULWWHOHPLQHQ RQ PLHOHNlVWl OlKLQQl UHIHUHQWLDDOLVLOOH HOHPHQWHLOOH WDL WRLVDDOWD NRNR
QDLVLOOH SURSRVLWLRLOOH <NVLQNHUWDLVWDQ /DPEUHFKWLQ WXQQLVWHWWDYXXGHQ MD DNWLYRLWXQHL
VXXGHQ NlVLWWHLWl VLWHQ HWWl PLHOOlQ GLVNXUVVLUHIHUHQWLW WlPlQ WXWNLPXNVHQ SXLWWHLVVD \OHL
VLPPlOOl WDVROOD MRNR DNWLYRLGXLNVL WDL DNWLYRLPDWWRPLNVL -lONLPPlLVHW MDDQ HGHOOHHQ WRL
VDDOWD WXQQLVWHWWDYLVVD ROHYLLQ WRLVDDOWD ² 3ULQFHD   PXNDLOOHQ ² Wl\VLQ XXVLLQ
3XKXWWDHVVD Wl\VLQ XXVLVWD HOHPHQWHLVWl ROHQQDLQHQ RQ P\|V DQNNXURLQQLQ NlVLWH MRKRQ
SDODWDDQ DOHPSDQD HVLPHUNLQ  \KWH\GHVVl
.l\WlQ DMDQLOPDXVNRQVWUXNWLRLWD NXYDWHVVDQL PHUNLQWll GV DNW NXYDDPDDQ DNWLYRLWX
MD HOHPHQWWHMl 0XLKLQ WDSDXNVLLQ YLLWWDDQ MRNR PHUNLQQlOOl GV LGHQW NXYDDPDDQ WXQQLV
WHWWDYLVVD ROHYLD UHIHUHQWWHMl WDL YlKHPPlQ VSHVLILVWL PHUNLQQlOOl DNW MROORLQ ROHQQDLVWD
RQ HWWl N\VHHVVl RQ MRNLQ PXX NXLQ DNWLYRLWX UHIHUHQWWL 6HOYHQQlQ QlLWl PHUNLQWlWDSRMD
MD GLVNXUVVLVWDWXNVHQ NlVLWHWWl ODDMHPPLQ HVLPHUNNLHQ  ²  DYXOOD
 (GXVNXQWD NlVLWWHOHH NHVNLYLLNNRQD Wl\VLVWXQQRVVDDQ /LE\DQ WLODQQHWWD
(VLPHUNNL  RQ NHNVLWW\ VXRPHQNLHOLQHQ YLUNH MRWD NlVLWHOOllQ WDUNHPPLQ YDUVLQDLVHQ
WXWNLPXVDLQHLVWRQ DQDO\\VLQ \KWH\GHVVl OXYXVVD  MD MRND RQ NXYLWHOWX NLUMRLWHWXN
VL RVDQD XXWLVWHNVWLl NHYllOOl  (VLPHUNLVWl YRLGDDQ HQVLQQlNLQ HURWHOOD HWWl VLLQl
RQ NDNVL VHONHlQ UHIHUHQWLDDOLVWD HOHPHQWWLl ² WRLVLQ VDQRHQ NDNVL HOHPHQWWLl MRLGHQ GLV
NXUVVLVWDWXV YRLGDDQ PllULWHOOl (QVLPPlLQHQ QlLVWl RQ HGXVNXQWD MRQND UHIHUHQWWLl

6XRPHQ MlVHQLVWl SDUODPHQWWLD PHUNLWVHQ U WRLQHQ /LE\DQ WLODQQH WlWl YLLWWDXV
NRKGHWWD /LE\DVVD KHOPLNXXVVD  DONDQXWWD DVHHOOLVWD NRQIOLNWLD PHUNLWVHQ U
(VLPHUNLVVl  HL ROH DLQXWWDNDDQ Wl\VLQ XXWHQD OXNLMDOOH HVLWHOWlYll A − B 
WLHWRMRNNRRQ NXXOXYDD HOHPHQWWLl 6HNl U HWWl U RYDW VHQ VLMDDQ WXQQLVWHWWDYLVVD -RV
HVLPHUNLQ  HVLWWlLVL RVLRVVD  HVLWHOW\MHQ DWWULEXXWWL²DUYRPDWULLVLHQ DYXOOD QRWDDWLR
ROLVL WlVVl WXWNLPXNVHVVD VHXUDDYDQODLQHQ
JI VXEM
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0DWULLVL  (VLPHUNNL  DWWULEXXWWL±DUYRPDWULLVLQD
0DWULLVLVVD  ODXVHHQ VXEMHNWLQ MD REMHNWLQ GLVNXUVVLVWDWXNVLNVL RQ PHUNLWW\ \OOl NXYDWXQ
NRQYHQWLRQ PXNDLVHVWL GV LGHQW +XRPDWWDNRRQ HWWl P\|V NDKGHQ DGYHUELDDOLQ NHVNL
YLLNNRQD MD Wl\VLVWXQQRVVD YRL DMDWHOOD YLLWWDDYDQ NRQNUHHWWLVHHQ WXQQLVWHWWDYLVVD ROHYDDQ GLV
NXUVVLUHIHUHQWWLLQ WDSDKWXPDDQ >HGXVNXQQDQ NHVNLYLLNNRLQHQ Wl\VLVWXQWR@ 9DVWDDYLLQ DG
YHUELDDOHLKLQ OLLWW\YLHQ GLVNXUVVLUHIHUHQWWLHQ MD VLWl NDXWWD GLVNXUVVLVWDWXVWHQPllULWWHO\ RQ
NXLWHQNLQ XVHLQ KXRPDWWDYDVWL KlPlUlPSll NXLQ HVLPHUNLQ  VXEMHNWLLQ MD REMHNWLLQ OLLW
W\YLHQ YLLWWDXVNRKWHLGHQ MRLOOD OXYXLVVD  ²  KDYDLWDDQ XVHLQ ROHYDQ P\|V KXRPDWWDYDVWL
HQHPPlQ VHOLW\VYRLPDD SRKGLWWDHVVD DMDQLOPDXNVHQ VDDPDD VLMDLQWLD ,WVH DMDQLOPDXNVHQ
GLVNXUVVLVWDWXNVHHQ OLLWW\YlW PllULWWHO\RQJHOPDW WXOHYDW HVLOOH HVLPHUNLNVL VHXUDDYDVVD HVL
PHUNLQ  DORLWWDPDD GLVNXUVVLD MDWNDYDVVD ODXVHHVVD
 6H RQ YLLPH DLNRLQD NlUMLVW\Q\W HQWLVHVWllQ
$MDQLOPDXNVHOOD YLLPH DLNRLQD YRLGDDQ QlKGl UHIHUHQWWLQl HSlPllUlLQHQ MDNVR DLNDMDQDOWD
YUW OXNX  .XWHQ OXYXVVD  WRGHWDDQ WlPl HL ORSSXMHQ ORSXNVL NXLWHQNDDQ ROH
DMDQLOPDXNVHQ VLMDLQQLVWD WHKWlYLHQ SllWHOPLHQ NDQQDOWD HULW\LVHQ VHOLW\VYRLPDLQHQ UDWNDL
VX YDDQ ROHHOOLVHPSDD RQ \OLSllWllQ VH HWWl N\VHHVVl RQ ORNDOLVRLYDD IXQNWLRWD HGXVWDYD
LOPDXV 7lPlQ YXRNVL OXYXLVVD  ²  NlVLWHOWlYLVVl DMDQLOPDXVNRQVWUXNWLRLVVD HL XVHLQ
NDDQ RWHWD NDQWDD DMDQLOPDXVWHQ RPDDQ GLVNXUVVLVWDWXNVHHQ YDLNND VHQ PllULWWHO\ DODOX
YXVVD  NXYDWXOOD WHRUHHWWLVHOOD WDVROOD ROLVLNLQ PDKGROOLVWD
(VLPHUNNL  HURDD HVLPHUNLVWl  P\|V VLOWl RVLQ HWWl VLLQl RQ YDLQ \NVL NLHOHOOLQHQ
HOHPHQWWL MROOH RQ PDKGROOLVWD \NVLVHOLWWHLVHVWL PllULWWll YLLWWDXVNRKGH 7lPl YLLWWDXV

NRKGH RQ VDPD NXLQ WRLQHQ HVLPHUNLQ  VLVlOWlPLVWl UHIHUHQWHLVWl /LE\DVVD YDOOLWVHYD
NRQIOLNWLWLODQQH U 5UHIHUHQWLQ GLVNXUVVLVWDWXV RQ NXLWHQNLQ PXXWWXQXW QLLQ HWWHL VH
HQll ROH YDLQ WXQQLVWHWWDYLVVD YDDQ DNWLLYLQHQ 7lPl NRQNUHWLVRLWXX YLLWWDXNVHQ WRWHXW
WDPLVHVVD VXEVWDQWLLYLODXVHNNHHQ VLMDVWD SURQRPLQLOOD PLNl RQNLQ /DPEUHFKWLQ 
 PXNDDQ NLHOHVWl ULLSSXPDWWD W\\SLOOLVLPSLl NHLQRMD DNWLYRLWXQHLVXXGHQ LOPDLVHPLVHOOH
5UHIHUHQWLQ DNWLLYLVXXV HVLPHUNLVVl  NXYDWWDLVLLQ NRQVWUXNWLRQRWDDWLRVVD VHXUDDYDVWL
JI VXEM
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[
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] FDW 9 $,. JI DGY
0DWULLVL  (VLPHUNNL  DWWULEXXWWL±DUYRPDWULLVLQD
0DWULLVLVVD  VXEMHNWLQ GLVNXUVVLVWDWXNVHNVL RQ PHUNLWW\ DNW HLNl LGHQW NXWHQ PDWULLVLV
VD  0DWULLVL  RQ NXLWHQNLQ VLNlOL SXXWWHHOOLQHQ HWWHL VLLKHQ HULNVHHQ ROH PHUNLWW\ YHUELQ
OLLWWRPXRGRQ SDUWLVLLSSLRVDQ VLMDLQWLD -RV SDUWLVLLSSLRVD PHUNLWWlLVLLQ QlN\YLLQ VH YRLVL
WDSDKWXD HVLPHUNLNVL PDWULLVLQ  PXNDLVHVWL
JI VXEM
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0DWULLVL  (VLPHUNNL  WDUNHPSDQD DWWULEXXWWL±DUYRPDWULLVLQD
.RVND XVHLPPLVVD WlVVl WXWNLPXNVHVVD NlVLWHOWlYLVVl NRQVWUXNWLRLVVD YHUELQ OLLWWRPXRWRL
VXXV HL ROH HGHOO\W\NVHQl NRQVWUXNWLRQ WRWHXWXPLVHOOH Nl\WHWllQ MDWNRVVD NXLWHQNLQ PDW
ULLVLQ  NDOWDLVWD \NVLQNHUWDLVHPSDD PXRWRD .XWHQ MlOMHPSlQl RVLRVVD  WlKGHQQHWllQ
DMDQLOPDXNVHQ NDWVRWDDQ WlVVl WXWNLPXNVHVVD VLMRLWWXYDQ 692ODXVHHVVD YHUELQ MlONHHQ
MRV VH VLMDLWVHH OLLWWRPXRGRQ DSXYHUELQ MlOMHVVl 0DWULLVLQ  NDOWDLQHQ UDNHQQHNXYDXV SL
Wll VLLV VLVlOOllQ VHNl OLLWWRPXRWRLVHW HWWl \NVLQNHUWDLVHW YHUELW 9DLNND DMDQLOPDXNVHQ VL
MDLQQLOOD VXKWHHVVD HVLPHUNLNVL OLLWWRPXRWRLVHQ YHUELQ RVLLQ YRLGDDQ HSlLOHPlWWl QlKGl
MRQNLQODLVWD YDLNXWXVWD ODXVHHQ UDNHQWXPLVHHQ YUW HVLP +lUPH   RQ VH WlPlQ

WXWNLPXNVHQ NDQQDOWD VLNlOL \NVLW\LVNRKWDLVHQ WDVRQ LOPL| HWWl VH Mll YDUVLQDLVHQ VXRPHQ
MD YHQlMlQ YlOLVLLQ WlUNHLPSLLQ HURLKLQ MD \KWlOlLV\\NVLLQ NHVNLWW\YlQ DQDO\\VLQ XONRSXR
OHOOH YUW NXLWHQNLQ YHQlMll NRVNHYDW KXRPLRW RVLRVVD 
'LVNXUVVLVWDWXNVHHQ OLLWW\YLVWl NlVLWWHLVWl RQ YLHOl VHOYLWWlPlWWl PLWl WlVVl WXWNLPXN
VHVVD \PPlUUHWllQ QLLOOl GLVNXUVVLUHIHUHQWHLOOl MRWND HLYlW ROH DNWLLYLVLD HLYlWNl HGHV WXQ
QLVWHWWDYLD YDDQ Wl\VLQ XXVLD (VLPHUNNLQl WlOODLVLVWD YLLWWDXVNRKWHLVWD YRLGDDQ WDUNDVWHO
OD YDLNND VHXUDDYDD /LE\DQ YXRGHQ  NRQIOLNWLVWD NHUWRYDDQ :LNLSHGLDDUWLNNHOLLQ
NXXOXYDD YLUNHWWl
 0DDQ HQWLQHQ RLNHXVPLQLVWHUL 0XVWDID 0RKDPHG $EXG $MOHLO NHUWRL ODXDQWDLQD 
KHOPLNXXWD HWWl KlQ S\UNLL PXRGRVWDPDDQ YlOLDLNDLVHQ KDOOLWXNVHQ
(VLPHUNLQ  VXEMHNWLQD ROHYD VXEVWDQWLLYLODXVHNH 0DDQ HQWLQHQ RLNHXVPLQLVWHUL 0XVWDID
0RKDPPHG $EXG $MOHLO U HURDD HGHOOl NlVLWHOO\LVWl HVLPHUNNLHQ  MD  U MD U
UHIHUHQWHLVWl VLLQl HWWHL VH ROH VHQ SDUHPPLQ DNWLLYLQHQ NXLQ WXQQLVWHWWDYLVVDNDDQ
.XWHQ HGHOOl WRGHWWLLQ WlOO|LQ N\VH RQ Wl\VLQ XXGHVWD YLLWWDXVNRKWHHVWD 5UHIHUHQWLVWl
YRLGDDQ NXLWHQNLQ VDQRD HWWl VH HVLWHOOllQ OXNLMDOOH VXKWHXWWDPDOOD VH MRKRQNLQ PLQNl
OXNLMD YRL WXQQLVWDD N\VHHVVl RQ SXKHHQDLKHHQD ROHYDQ PDDQ HQWLQHQ RLNHXVPLQLVWHUL
/DPEUHFKW    ODLQDD YDVWDDYLD WDSDXNVLD YDUWHQ 3ULQFHOWl  
NlVLWWHHQ EUDQG QHZ DQFKRUHG Wl\VLQ XXVL PXWWD DQNNXURLWX 3ULQFH LWVH Nl\WWL DOXQ
SHULQ HVLPHUNNHLQl HQJODQQLQ ODXVHLWD , JRW RQ D EXV \HVWHUGD\ MD$ JX\ , ZRUN ZLWK VD\V KH NQRZV
\RXU VLVWHU MRLVWD HQVLPPlLVHVVl D EXVODXVHNNHHQ UHIHUHQWLQ KlQ DQDO\VRL Wl\VLQ XXGHNVL MD
DQNNXURLPDWWRPDNVL MD MlONLPPlLVHVVl D JX\ , ZRUN ZLWKODXVHNNHHQ UHIHUHQWLQ WDDV Wl\VLQ
XXGHNVL PXWWD DQNNXURLGXNVL 9LLWWDDQ WlVVl WXWNLPXNVHVVD GLVNXUVVLVWDWXNVHOWDDQ Wl\VLQ
XXVLLQ PXWWD DQNNXURLWXLKLQ GLVNXUVVLUHIHUHQWWHLKLQ PHUNLQQlOOl GV DQN (VLPHUNNL 
YRLWDLVLLQ NXYDWD PDWULLVLOOD 
JI VXEM
SUDJ
[
GV DQN
] FDW 9 $,. JI REM
0DWULLVL  (VLPHUNNL  WDUNHPSDQD DWWULEXXWWL±DUYRPDWULLVLQD
KWWSVILZLNLSHGLDRUJZLNL/LE\DQBVLV&$OOLVVRWD7DSDKWXPDW WDUNLVWHWWX 

 'LVNXUVVLIXQNWLR
.l\WlQ WHUPLl GLVNXUVVLIXQNWLR OlKW|NRKWDLVHVWL NXYDDPDDQ LQIRUPDDWLRUDNHQWHHQ SH
ULQWHLVLl \GLQNlVLWWHLWl WRSLLNNL MD IRNXV WHHPD MD UHHPD 7HUPLQ \NVL WDUNRLWXV RQ WlV
Vl VXKWHXWWDD WRLVLLQVD *XQGHOLQ E  PDLQLWVHPDW LQIRUPDDWLRUDNHQWHHQ NDNVL
RVDWHNLMll MRLVWD WRLVHQ PXRGRVWDYDW GLVNXUVVLIXQNWLRW VXKWHHOOLQHQ PHUNLW\V *XQGHOLQ
WHUPHLQ WRLVHQ HGHOOl NlVLWHOW\ GLVNXUVVLVWDWXV UHIHUHQWLDDOLQHQ PHUNLW\V *XQGHOLQ WHU
PHLQ /DDMHQQDQ NXLWHQNLQ YLHOl NlVLWHWWl P\|V YDUVLQDLVHQ LQIRUPDDWLRUDNHQWHHQ WXW
NLPXNVHVWD WHNVWLQWXWNLPXNVHQ VXXQWDDQ QLLQ HWWl WRSLLNLQ WDL IRNXNVHQ OLVlNVL HWHQNLQ
WXWNLPXNVHVVD WDUNDVWHOWDYLHQ DMDQLOPDXNVLOOD YRL ROOD P\|V HUlLWl PXLWD GLVNXUVVLIXQNWLRL
WD MRLWD NlVLWHOOllQ DODOXYXVVD  7lPl RQ VLNlOL ROHQQDLQHQ OLVl\V HWWl DMDQLOPDXVWHQ
PllULWWHOHPLQHQ WRSLLNLNVL WDL IRNXNVHNVL HL XVHLQNDDQ ROH \NVLVHOLWWHLVWl MD PRQHVWL MXX
UL WRSLLNLVWD MD IRNXNVHVWD SRLNNHDYDW GLVNXUVVLIXQNWLRW RYDWNLQ DMDQLOPDXNVHQ VLMDLQWLD
PLHWLWWlHVVl VHOLW\VYRLPDLVHPSLD
 7RSLLNNL
/DPEUHFKWLQ   SRKMDOWD YRLGDDQPllULWHOOl HWWl WRSLLNLQ GLVNXUVVLIXQNWLRQ Wl\W
Wll ODXVHHVVD VH HOHPHQWWL MRVWD N\VHLQHQ ODXVH NHUWRR WDL MRVWD ODXVHHVVD RQ N\VH .XWHQ
9LONXQD   KXRPDXWWDD LQIRUPDDWLRUDNHQWHHQ WXWNLPXNVHVVD YDVWDDYDQPllULWHO
PlQ NLOSDLOLMDQD RQ SHULQWHLVHVWL SLGHWW\ PllULWHOPll MRQND PXNDDQ WRSLLNNL WDL WHHPD
RQ VH RVD ODXVHHVWD MRND HGXVWDD YDQKDD WDL DQQHWWXD ROGJLYHQ LQIRUPDDWLRWD 8XWXXV
MD DQQHWWXXV RYDW QlKGlNVHQL NXLWHQNLQ LWVHVVllQ OLLDQ \NVLQNHUWDLVWDYLD NlVLWWHLWl <KGLV
WlQNLQ QLLGHQ PHUNLW\VSLLULLQ NXXOXYDW LOPL|W WlVVl HQQHPPLQ GLVNXUVVLVWDWXNVHHQ NXLQ
GLVNXUVVLIXQNWLRLKLQ /DPEUHFKW   NRURVWDD OLVlNVL HURD VLLKHQ HWWl WRSLLNNL
PllULWHOWlLVLLQ OLQHDDULVHVWL QLLQ HWWl PLNl WDKDQVD RQ YLUNNHHVVl HQVLPPlLVHQl HOHPHQW
WLQl RQ WRSLLNNL YUW P\|V *XLMDUUR   9DVWDDYD PllULWHOPl ROLVL HULW\LVHQ RQ
JHOPDOOLQHQ WlPlQ WXWNLPXNVHQ NDQQDOWD NRVND WDUNRLWXNVHQD RQ PXXQ PXDVVD S\UNLl
\PPlUWlPllQ HUL V\LWl DMDQLOPDXNVHQ ODXVHHQDONXLVHHQ VLMDLQWLLQ ROLVL K\|G\W|Q NHKl
SllWHOPl PllULWWll D SULRUL HWWl NDLNNLHQ ODXVHHQDONXLVWHQ DMDQLOPDXVWHQ GLVNXUVVLIXQNWLR
RQ WRSLLNNL
+XRPDWWDNRRQ HWWl Nl\WWlPlQL GLVNXUVVLIXQNWLRQ NlVLWH HURDD HVLPHUNLNVL 9LONXQDQ   WDL 9LUWD
VHQ   Nl\WWlPLVWl GLVFRXUVH IXQFWLRQ WHUPHLVWl 6HQ VLMDDQ WlVVl Nl\WHWW\ GLVNXUVVLIXQNWLRQ NlVLWH RQ
OlKHOOl 'LNLQ   WHUPLl SUDJPDWLF IXQFWLRQ
3XKXQ WlVVl \NVLQNHUWDLVXXGHQ YXRNVL ODXVHLVWD YDLNND N\VH VDDWWDD \KWl K\YLQ ROOD NRPSOHNVLVHPPLVWD
UDNHQWHLVWD NXWHQ \KG\VODXVHLVWD WDL ² NXWHQ DOHPSDQD QlKGllQ ² ODDMHPPLVWDNLQ WHNVWLNRNRQDLVXXNVLVWD

.RVND WXWNLPXNVHQ NRKWHHQD RYDW VXRPDODLVHW MD YHQlOlLVHW DMDQLOPDXNVHW RQ V\\
Wl NLLQQLWWll HULW\LVWl KXRPLRWD YHQlOlLVHQ WXWNLPXVWUDGLWLRQ WDSDDQ PllULWWll WRSLLNNL
WDL WRSLLNLQNDOWDLQHQ GLVNXUVVLIXQNWLR 9HQlOlLQHQ LQIRUPDDWLRUDNHQWHHQ WXWNLPXV QRMDD
YRLPDNNDDVWL 3UDKDQ NRXOXNXQQDQ WXWNLPXVWXORNVLLQ MD PHUNLWWlYLPSlQl QLPHQRPDDQ
YHQlMlQ NLHOWl NlVLWWHOHYlQl NRQWULEXXWLRQD SLGHWllQ \OHLVHVWL ,ULQD .RYWXQRYDQ 
WXWNLPXVWD =LPPHUOLQJ  ² .RYWXQRYDQ PllULWHOPlQ PXNDDQ WHHPD RQ
ODXVHHQ OlKW|NRKWD MD DLKH  ² -DQNR    PllULWWHOHH WHHPDQ VXKWHHVVD
WlPlQ YDVWDNRKWDDQ UHHPDDQ QLLQ HWWl WHHPD RQ YLHVWLQ HLWRWHDYD RVD MRND PXRGRVWDD
OlKW|NRKGDQ YLHVWLOOH
2OHHOOLQHQ N\V\P\V VXKWHHVVD WRSLLNLQ NlVLWWHHVHHQ RQ PLQNlODLVHW HOHPHQWLW YRLYDW
WRLPLD WDL W\\SLOOLVHVWL WRLPLYDW WRSLLNLQ IXQNWLRVVD (QVLQQlNLQ RQ W\\SLOOLVWl HWWl ODXVHHQ
VXEMHNWL RQ WRSLLNNL /DPEUHFKW   9RLGDDQ VDQRD HWWl VXEMHNWL RQ HUllQODLQHQ
ROHWXVNDQGLGDDWWL WRSLLNLQ IXQNWLRRQ (VLPHUNLNVL ODXVHHQ  Ǚǵȅǭ RQ VHONHlVWL UHIH
UHQWWL MRVWD ODXVH NHUWRR
 Ǚǵȅǭ
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·0LäD VRLWWDD YLXOXD·
6XEMHNWLW HLYlW NXLWHQNDDQ ROH DLQRLWD PDKGROOLVLD WRSLLNNHMD HLNl VH HWWl ODXVHHVVD RQ
VXEMHNWL DXWRPDDWWLVHVWL WDUNRLWD HWWl VXEMHNWL VDLVL WRSLLNLQ IXQNWLRQ 7lPlQ WXWNLPXN
VHQ NDQQDOWD WlUNHll RQ KXRPDWD HWWl P\|V DGYHUELDDOLW YRLYDW WRLPLD WRSLLNLQ IXQNWLRV
VD 7RSLLNNLQD HL YRL VLOWL HVLLQW\l PLNl WDKDQVD ODXVHHQ HOHPHQWWL YDDQ IXQNWLRRQ OLLWW\\
ROHQQDLVLD UDMRLWWHLWD MRLWD RQ K\Yl KDYDLQQROOLVWDD HGHOOl NlVLWHOO\Q GLVNXUVVLVWDWXNVHQ
DYXOOD
(QVLQQlNLQ WRSLLNLNVL NHOSDD YDLQ HOHPHQWWL MROOD \OLSllWllQ RQ MRNLQ GLVNXUVVLVWD
WXV ² WRLVLQ VDQRHQ HOHPHQWLQ RQ ROWDYD OXRQWHHOWDDQ UHIHUHQWLDDOLQHQ 2Q YDLNHD HVLWWll
ODXVHHQ NHUWRYDQ MRVWDNLQ MRV SRWHQWLDDOLVHOOD WRSLLNLOOD HL YRL ROOD YLLWWDXVNRKGHWWD YLHVWLQ
WlWLODQWHHQ RVDSXROWHQ PLHOHVVl 7DUNHPPLQ VDQRWWXQD ODXVHHW HLYlW \OLSllWllQ NHUUR MRV
WDNLQ VDQDVWD WDL NRQVWLWXHQWLVWD YDDQ UHIHUHQWLVWl MRKRQ NRQVWLWXHQWWL YLLWWDD /DPEUHFKW
 
7RLVHNVL WRSLLNLNVL NHOSDDYXXGHQ YRL QlKGl DVWHLWWDLVHQD RPLQDLVXXWHQD QLLQ HWWl WR
GHQQlN|LV\\V WRLPLD WRSLLNLQ IXQNWLRVVD NDVYDD VLWl VXXUHPPDNVL PLWl OlKHPSlQl WD
MXQQDQ SLQWDD YLHVWLQ OlKHWWlMl ROHWWDD HQWLWHHWLQ YDVWDDQRWWDMDOOD VLMDLWVHYDQ /DPEUHFKW
  .DLNNHLQ WRGHQQlN|LVLPSLl WRSLLNNHMD RYDW WlPlQ ROHWXNVHQPXNDDQ GLVNXUV
VLVWDWXNVHOWDDQ DNWLYRLGXW HQWLWHHWLW KLYHQHQ YlKHPPlQ WRGHQQlN|LVLl Nl\WHWWlYLVVl ROH
YDW MD HGHOOHHQ YlKHPPlQ WRGHQQlN|LVLl Nl\WWlPlWW|PlW HQWLWHHWLW 7XQQLVWDPDWWRPDW
Nl\WlQ WRLVWDLVHNVL NlVLWHWWl WHHPD YHQlOlLVHVWl WXWNLPXNVHVWD SXKXWWDHVVD
YUW NlVLWH '7 9LONXQDOOD  

HOL Wl\VLQ XXGHW HOHPHQWLW RYDW WRSLNDDOLVXXVDVWHLNRQ DODSllVVl QLLQ HWWl Wl\VLQ XXGHW
DQNNXURLGXW LOPDXNVHW RYDW NXLWHQNLQ WRGHQQlN|LVHPSLl WRSLLNNHMD NXLQ Wl\VLQ XXGHW
DQNNXURLPDWWRPDW
 )RNXV
)RNXNVHQ GLVNXUVVLIXQNWLR RQ SHULQWHLVHVWL ROOXW WRLQHQ RVDSXROL NlVLWHSDULVVD MRQND WRL
VHQD RVDSXROHQD RQ WRSLLNNL WDL WHHPD (VLPHUNLNVL .RYWXQRYD .RYWXQRYD   
PllULWWHOHH HWWl ODXVHHW YRLGDDQ MDNDD NDKWHHQ RVDDQ MRLVWD HQVLPPlLVHQ WHKWlYlQl RQ
WRLPLD OlKW|NRKWDQD WHHPD MD WRLVHQ NHUWRD MRWDNLQ HQVLPPlLVHVWl WRLVLQ VDQRHQ YDV
WDWD N\V\P\NVHHQ MRND HVLWHWllQ VXKWHHVVD HQVLPPlLVHHQ *XQGHO D  Nl\WWll
WlOOl WDYDOOD PllULWHOO\VWl IRNXNVHVWD WHUPLl VHPDQWWLQHQ IRNXV +lQHQPXNDDQVD VHPDQW
WLQHQ IRNXV RQ VH RVD ODXVHWWD MRND YDVWDD LPSOLVLLWWLVHHQ WDL HNVSOLVLLWWLVHHQ ODXVHWWD
NRVNHYDDQ N\V\P\NVHHQ VLLQl NRQWHNVWLVVD MRVVD ODXVHWWD Nl\WHWllQ
.RYWXQRYDOWD VDDWDYD PllULWHOPl RQ VLNlOL SXXWWHHOOLQHQ HWWHL NDLNLVVD WDSDXNVLVVD
/DPEUHFKWLQ   PXNDDQ YRLGD HURWWDD ´HQVLPPlLVWl RVDDµ PLVWl VHXUDD HWWHL
IRNXVWD DLQD YRL PllULWWll VXKWHHVVD WRSLLNNLLQ WDL WHHPDDQ 2Q P\|V WlUNHl KXRPDWD
HWWHL XXWXXGHQ NlVLWH DXWRPDDWWLVHVWL QLYRXGX IRNXNVHQ NlVLWWHHVHHQ (VLPHUNLNVL *XQ
GHOLQ E  PXNDDQ MRNLQ HQWLWHHWWL YRL ROOD YLHVWLQWlWLODQWHHQ RVDSXROLOOH WXWWX WDL
DQQHWWX PXWWD VLOWL WRLPLD IRNXNVHQ IXQNWLRVVD
-RWWD WlVVl Nl\WHWWlYl /DPEUHFKWLQ RPDPllULWHOPl IRNXNVHVWD NlYLVL \PPlUUHWWlYlN
VL RQ V\\Wl WDUNDVWHOOD NDKWD KlQHQ WHRULDQVD NDQQDOWD ROHQQDLVWD NlVLWHWWl SUDJPDDWWLVWD
ROHWWDPDD SUDJPDWLF SUHVXSSRVLWLRQ MD SUDJPDDWWLVWD YlLWWlPll SUDJPDWLF DVVHUWLRQ
/DPEUHFKW VHOYHQWll NlVLWWHLGHQ VLVlOW|l VHXUDDYDOOD HVLPHUNLOOl  
 , ILQDOO\ PHW WKH ZRPDQ ZKR PRYHG LQ GRZQVWDLUV
/DPEUHFKWLQ PWV  PXNDDQ KHQNLO| MRND HVLWWll ODXVHHQ  ROHWWDD YDVWDDMDQ WLHWlYlQ
HWWl D MRNX RQ PXXWWDQXW DODNHUWDDQ E WXR MRNX RQ VXNXSXROHOWDDQ QDLQHQ MD F YLHV
WLQ OlKHWWlMlQ ROLVL ROHWWDQXW WDSDDYDQ N\VHLVHQ KHQNLO|Q MR DLHPPLQ 7lPl LQIRUPDDWLR
PXRGRVWDD HVLPHUNLQ  NRQWHNVWLVVD SUDJPDDWWLVHQ ROHWWDPDQ 3UDJPDDWWLQHQ YlLWWlPl
SXROHVWDDQ RQ /DPEUHFKWLQ PWV  PXNDDQ VH ODXVHHQ LOPDLVHPD SURSRVLWLR MRND YLHV
WLQ YDVWDDQRWWDMDQ ROHWHWDDQ WLHWlYlQ VHQ MlONHHQ NXQ WlPl RQ YDVWDDQRWWDQXW YLHVWLQ ²
<NVL /DPEUHFKWLQ PWV  DQWDPD HVLPHUNNL WRSLLNLWWRPLVWD ODXVHLVWD RYDW YLHVWLQWlWLODQWHHQ DORLWWDYDW
HVLWWHO\ODXVHHW SUHVHQWDWLRQDO VHQWHQFHV W\\SSLl ROLSD NHUUDQ SULQVVL

HVLPHUNLVVl  VH HWWl DODNHUWDDQ RQ PXXWWDQXW MRNX QDLQHQ MRND YLHVWLQ OlKHWWlMlQ ROLVL
MR SLWlQ\W WDYDWD VHNl VH HWWl YLHVWLQ OlKHWWlMl RQ Q\W WDYDQQXW N\VHLVHQ KHQNLO|Q
/DPEUHFKW   HVLWWll IRNXNVHQ PllULWHOPlNVL HWWl N\VHHVVl RQ VH VHPDQW
WLQHQ RVD SURSRVLWLRWD MRQND VXKWHHQ SUDJPDDWWLQHQ YlLWWlPl HURDD SUDJPDDWWLVHVWD
ROHWWDPDVWD -RV HVLPHUNLVVl  SUDJPDDWWLQHQ ROHWWDPD NDWWDD WLHGRW YDVWDDQRWWDMDQ ROH
WHWDDQ WLHWlYlQ HWWl >DODNHUWDDQ RQ PXXWWDQXW QDLQHQ YLHVWLQ OlKHWWlMlQ ROLVL SLWlQ\W MR
WDYDWD QDLQHQ@ MD SUDJPDDWWLQHQ YlLWWlPl QlLGHQ OLVlNVL WLHGRQ >YLHVWLQ OlKHWWlMl RQ WD
YDQQXW QDLVHQ@ RQ IRNXV VLOORLQ VH HWWl YLHVWLQ OlKHWWlMl RQ WDYDQQXW QDLVHQ 7lOOl WDYRLQ
PllULWHOW\Ql IRNXV RQ ROHWHWWXMHQ WLHGRQWLORMHQ VXKGH VH HL PllUl\G\ V\QWDNWLVHVWL WLHW\Q
ODXVHDVHPDQ PXNDDQ HLNl IRNXNVHQD WRLVDDOWD YRL SLWll MRWDNLQ WLHWW\l VDQDD WDL ODXVHNHW
WD YDDQ SLNHPPLQNLQ IRNXV RQ YLHVWLQMlONHLVLQ WLHGRQ VXKGH YLHVWLl HGHOWlYllQ
3DODDQ WlVVl NRKWDD GLVNXUVVLVWDWXNVHQ NlVLWHWWl PllULWHOWlHVVl Nl\WHWW\\Q HVLPHUNNLLQ
 MRND HVLWHWllQ XXGHVWDDQ QXPHUROOD 
 6H RQ YLLPH DLNRLQD NlUMLVW\Q\W HQWLVHVWllQ
(VLPHUNLVVl  ² MRV DMDWHOODDQ HWWl WlWl HQQHQ RQ HVLWHWW\ HVLPHUNNL  ² SUDJPDDWWLVHN
VL ROHWWDPDNVL YRLWDLVLLQ PllULWHOOl HVLPHUNLNVL YlLWWHHW >6XRPHVVD RQ ROHPDVVD HGXVNXQ
QDNVL NXWVXWWX HOLQ MRND NlVLWWHOHH HULODLVLD N\V\P\NVLl (GXVNXQWD DLNRR NlVLWHOOl /LE\DQ
WLODQQHWWD /LE\DQ WLODQQH RQ QHJDWLLYLQHQ VLHOOl RQ NRQIOLNWL@ (VLPHUNLQ  SUDJPDDWWL
QHQ YlLWWlPl OLVll WlKlQ YlLWWlPLHQ OLVWDDQ WLHGRQ VLLWl HWWl /LE\DQ WLODQQH RQ PXXWWXQXW
YLHOl QHJDWLLYLVHPPDNVL
6HOYLWlQ ORSXNVL DMDQLOPDXVWHQ HVLLQW\PLVWl IRNXNVHQD WDUNDVWHOHPDOOD YLHOl \KWl YXR
WHHQ  OLLWW\Yll NHNVLWW\l YLUNHWWl 
 $UPHLMD MDWNRL VRWLPLVWD NDKGHNVDQ NXXNDXWWD
(VLPHUNLVWl  YRLGDDQ WRGHWD HWWl VLLQl SUDJPDDWWLQHQ ROHWWDPD SLWll VLVlOOllQ DMDWXN
VHQ VLLWl HWWl VRWD RQ ROOXW Nl\QQLVVl MD SUDJPDDWWLVHQ YlLWWlPlQ HURWWDD ROHWWDPDVWD
DMDOOLQHQ LQIRUPDDWLR VLLWl NXLQND SLWNllQ DVLDQWLOD RQ ROOXW YRLPDVVD .RQVWUXNWLRQRWDD
WLRQD HVLPHUNNL  HVLWHWWlLVLLQ WlVVl WXWNLPXNVHVVD VHXUDDYDVWL

GV DNW
JI VXEM V\Q
[
FDW 9
] JI FRPSO $,.
SUDJ
[
GI IRN
]
0DWULLVL  (VLPHUNNL  DWWULEXXWWL±DUYRPDWULLVLQD
0DWULLVLVVD  NRNR DMDQLOPDXVWD HGHOWlYl SURSRVLWLR RQ PHUNLWW\ GLVNXUVVLVWDWXNVHOWDDQ
DNWLLYLVHNVL MD DMDQLOPDXNVHOOH SXROHVWDDQ RQ PllULWHOW\ IRNXNVHQ GLVNXUVVLIXQNWLR IRN
7lOODLVLD IRNDDOLVHNVL DMDQLOPDXVNRQVWUXNWLRNVL QLPLWWlPLlQL UDNHQWHLWD WDUNDVWHOODDQ Ol
KHPPLQ RVLRVVD 
 $MDQLOPDXNVHQ WRSLNDDOLVXXWHHQ OLLWW\YLl PllULWWHO\RQJHOPLD
.XWHQ HGHOOl RQ MR XVHDPPDVVD \KWH\GHVVl Nl\Q\W LOPL HQ QlH PLHOHNNllNVL S\UNLl VR
YLWWDPDDQ DMDQLOPDXNVLD DLQD MRNR WRSLLNLQ WDL IRNXNVHQ GLVNXUVVLIXQNWLRLKLQ (ULW\LVHQ
SDOMRQ PllULWWHO\RQJHOPLD OLLWW\\ WRSLLNLQ NlVLWWHHVHHQ
7RSLLNNL PllULWHOWLLQ HGHOOl \NVLQNHUWDLVWDHQ VLNVL PLVWl MRNLQ ODXVH NHUWRR .XWHQ
6KRUH   KXRPDXWWDD SXKHHQDLKHHQD ROHPLQHQ RQ ORSXOWD VLLQl PLHOHVVl SHWROOL
QHQPllULWHOPl HWWl RLNHDVWD NXOPDVWD NDWVRWWXQD ODXVHHQ YRL QlKGl NHUWRYDQPHONHLQSl
PLVWl WDKDQVD VLLQl PDLQLWXVWD (VLPHUNLNVL ODXVHHQ  YRL SHULDDWWHHVVD WXONLWD NHUWRYDQ
DMDQLOPDXNVHQ YLLPH DLNRLQD UHIHUHQWLVWl ² VLLWl DLNDMDQDQ VHJPHQWLVWl MRKRQ DMDQLOPDXV
YLLWWDD PXWWD DMDQLOPDXNVHQ NXWVXPLQHQ ODXVHHQ WRSLLNLNVL YDLNXWWDLVL VLOWL MRVVDLQ PllULQ
RQJHOPDOOLVHOWD MD HSlPllUlLVHOWl
$YXNVL WlKlQ PllULWWHO\Q HSlPllUlLV\\WHHQ YRLGDDQ RWWDD /DPEUHFKWLQ  
DMDWXV VLLWl HWWl P\|V WRSLNDDOLVXXV WXOLVL \PPlUWll DVWHLWWDLVHQD LOPL|Ql QLLQ HWWl MRNLQ
SURSRVLWLR S NHUWRR MRVVDLQ PllULQ UHIHUHQWLVWl D MRVVDLQ PllULQ ² PDKGROOLVHVWL HQHP
PlQ ² UHIHUHQWLVWl E MD \KGHVVl MD VDPDVVD ODXVHHVVD YRL VLLV ROOD XVHDPSLD WRSLLNNHMD
0\|V HVLPHUNLQ  YLLPH DLNRLQD DMDQLOPDXNVHQ YRL QlKGl MRVVDLQ PllULQ WRSLNDDOLVHQD
VLNlOL NXLQ WlOODLVHOOD DQDO\\VLOOD RQ MRQNLQODLVWD OLVlDUYRD SRKGLWWDHVVD V\LWl DMDQLOPDXNVHQ
VLMDLQQLOOH 6HONHLPPLQ ODXVHHQ WRSLLNNLQD RQ NXLWHQNLQ /LE\DQ WLODQQH MRVWD NHUURWDDQ
WLHWW\l DMDOOLVWD WDXVWDD YDVWHQ

$MDWXV XVHDVWD WRSLLNLVWD WHHPDVWD RQ NHVNHLQHQ P\|V -DQNROOD MRND HVLWWll VHXUDD
YDQ HVLPHUNLQ  
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YHUlMl*(1
·6HXUDDYDQD SlLYlQl WDVDQ NHOOR NDNVLWRLVWD UXXPLVDUNXQWHNLMl PHQL XORV lVNHWWlLQ RVWDPDQVD
WDORQ YHUlMlVWl·
-DQNRQ DQDO\\VLQ PXNDDQ YLUNNHHVVl  VHNl Ǻǭ ǱǽȀǰǻǶ ǱǲǺȉ ǯ ǱǯǲǺǭǱȃǭǿǻǹ ȄǭǾȀ Ȁǿǽǭ HWWl
ǰǽǻǮǻǯȆǵǷ ǵ ǲǰǻ ǱǻȄǲǽǵ RYDW VDPDQODLVLD ´Wl\VLYHULVLlµ ǼǻǸǺǻȃǲǺǺȈǲ WHHPRMD -RV PLHWLWllQ
PDLQLWWXMHQ WRSLLNNLHQ LQIRUPDDWLRUDNHQWHHOOLVWD SDLQRDUYRD QLLGHQ YlOLOWl RQ YDLNHD O|\
Wll HURMD HVLPHUNNL  WXQWXX NHUWRYDQ \KWl SDOMRQ MD VDPDQVXXUXLVHOOD SDLQRWXNVHOOD
QLLQ VHXUDDYDVWD SlLYlVWl NDKGHQQHVWDWRLVWD WXQQLVWD NXLQ DUNXQWHNLMlVWl MD WlPlQ W\WWl
ULVWlNLQ 9DVWDDYLVVD WDSDXNVLVVD RQ WRLVDDOWD XVHLQ ROOXW WDSDQD SXKXD P\|V HULW\\SSL
VLVWl WRSLLNHLVWD WDL WHHPRLVWD (VLPHUNLNVL 6KRUH   Nl\WWll QLPLW\VWl RULHQWRLYD
VLYXWHHPD MD KDYDLQQROOLVWDD NlVLWHWWl VHXUDDYDOOD ODXVHHOOD
 9LLPH YXRVLN\PPHQHOOl PH VXRPDODLVHW NXOXWLPPH HQQlW\VPllUlQ XONRPDLVLD WXRW
WHLWD
(VLPHUNLVVl  6KRUH DQDO\VRL DMDQLOPDXNVHQ YLLPH YXRVLN\PPHQHOOl RULHQWRLYDNVL VLYX
WHHPDNVL MD VXEMHNWLQ PH VXRPDODLVHW YDUVLQDLVHNVL WHHPDNVL 6DPDQW\\SSLVHHQ DQDO\\VLLQ
YLLWWDDYDW P\|V HVLPHUNLNVL &KDIHQ  Nl\WWlPl QLPLW\V VFHQHVHWWLQJ WRSLFV YUW
/H 'UDRXOHF 	 3pU\:RRGOH\  MD IUDPHVHWWLQJ WRSLFV VHNl YHQlMlQNLHOLVHVVl WXW
NLPXVSHULQWHHVVl WDYDOOLQHQ WHUPL ORNDOLVDDWWRUL ǸǻǷǭǸǵǴǭǿǻǽ NV HVLP 6XOHLPDQRYD
  MRND NXLWHQNLQ OXRQQROOLVHVWL UDMRLWWXX ORNDOLVRLYLLQ LOPDXNVLLQ .DLNNLHQ PDL
QLWWXMHQ NlVLWWHLGHQ RQJHOPDQD WlPlQ WXWNLPXNVHQ NDQQDOWD RQ HWWl QLLGHQ PllULWWHO\
WXQWXX ROHYDQ YlNLVLQNLQ MR YDOPLLNVL VLGRNVLVVD QLLGHQ VLMDLQWLLQ VLYXWHHPD RQ MRWDNLQ MR
ND LOPDLVWDDQ YDUVLQDLVWD WHHPDD HGHOWlYlOOl NRQVWLWXHQWLOOD 6DPDWHQ VFHQHVHWWLQJ WRSLF
YLLWWDD MXXUL ODXVHHQ DONXXQ /DPEUHFKW  
(VLPHUNLQ  NDOWDLVLVWD ORNDOLVRLYLVWD LOPDXNVLVWD RQ P\|V WDYDOOLVHVWL KXRPDXWHWWX
HWWl QH RYDW V\QWDNWLVHVWL LUUDOODDQ PXXVWD ODXVHHVWD MD OLLWW\YlW VLLKHQ HQQHQ NDLNNHD VH
PDQWWLVHVWL 6KL   1H YRL WXONLWD YHUELQ PXWWD WRLVDDOWD P\|V NRNR ODXVHHQ
PllULWWHLNVL WlOODLVHQ V\QWDNWLVHQ PllULWHOPlQ QRMDOOD HULW\LVHVWL IHQQLVWLLNDVVD RQ ROOXW
WDSDQD QLPLWWll HVLPHUNLQ  NDOWDLVLD DMDQLOPDXNVLD NHK\VDGYHUELDDOHLNVL NV HVLP +D
NXOLQHQ 	 .DUOVVRQ   .RYWXQRYDOOD   SXROHVWDDQ YDVWDDYD QLPLW\V
$OXQ SHULQ HVLPHUNNL SHUlLVLQ 3DGXWäHYDOWD  MRND RQ SRLPLQXW VHQ 3XäNLQLQ QRYHOOLVWD ǐǽǻǮǻǯȆǵǷ
¶5XXPLVDUNXQWHNLMl·
.llQQ|V WlVVl - $ +ROORQ YXRGHOWD 

RQ DGYHUELDDOLGHWHUPLQDQWWL ǻǮǾǿǻȌǿǲǸȉǾǿǯǲǺǺȈǶ ǱǲǿǲǽǹǵǺǭǺǿ 2PD OlKHVW\PLVWD
SDQL RQ NXLWHQNLQ ROOD RWWDPDWWD NDQWDD DMDQLOPDXNVHQ V\QWDNWLVHQ DVHPDQ KLHQRMDNRL
VHPSDDQ NXYDXNVHHQ WDL WRSLLNNLHQ MDRWWHOXXQ HVLPHUNLNVL HULODLVLNVL VLYXWHHPRLNVL 6HQ
VLMDDQ QlHQ MRVVDLQ PllULQ K\|G\OOLVHNVL WRLVHQW\\SSLVHQ WRSLLNNLHQ VXKGHWWD \OHPPlQ
WDVRQ WHNVWXDDOLVLLQ NRNRQDLVXXNVLLQ NXYDDYDQ MDRWWHOXQ MRQND HVLWlQ O\K\HVWL VHXUDDYDV
VD
 (UL WDVRQ WRSLLNNHMD
(GHOOl PDLQLWWLLQ HWWl ODXVHWDVRQ OLVlNVL LQIRUPDDWLRUDNHQQHWWD RQPDKGROOLVWD WDUNDVWHOOD
\OHPPlOOl HVLPHUNLNVL NRNRQDLVWHQ WHNVWLHQ WDVROOD 7RWHXWDQ \OHPPlQ WDVRQ WDUNDVWHOXQ
K\|G\QWlPlOOl 6LPRQ 'LNLQ  WDSDD MDRWHOOD WRSLLNLW XVHDPSDDQ HUL DODOXRNNDDQ
ULLSSXHQ VLLWl PLNl URROL QLLOOl RQ VHQ ODDMHPPDQ WHNVWLNRNRQDLVXXGHQ NDQQDOWD MRQND
RVLQD QH HVLLQW\YlW HVLPHUNNLQl MDRWWHOXQ NRQWUDVWLLYLVHVWD VRYHOOXWXNVHVWD NV +LOGDOJR
	 'RZQLQJ 
'LN PWV  OlKWHH OLLNNHHOOH VLLWl HWWl PLQNl WDKDQVD GLVNXUVVLQ NLUMRLWHWXQ WHNVWLQ
OXHQQRQ NHVNXVWHOXQ \P YRL DLQD QlKGl NHUWRYDQ MRVWDNLQ -RV WlWl YHUWDD HGHOOl HVLWHW
W\\Q WRSLLNLQ PllULWHOPllQ YRLGDDQ SHUXVWHOOXVWL WXONLWD HWWl P\|V NRNRQDLVHW GLVNXUVVLW
WRWHXWWDYDW WRSLLNLQ IXQNWLRWD 1lLWl \OlWDVRQ WRSLLNNHMD 'LN QLPLWWll GLVNXUVVLWRSLLNHLNVL
'LVNXUVVLWRSLLNHLVWD RQ V\\Wl KXRPDWD HWWl QLLWl YRL ROOD PRQHQWDVRLVLD MD QH YRLYDW RO
OD KLHUDUNNLVHVVD VXKWHHVVD NHVNHQllQ HVLPHUNLNVL WlPl NDSSDOH NRNRQDLVXXGHVVDDQ RQ
NHUWRQXW GLVNXUVVLWRSLLNLVWD PXWWD VDPDOOD VH RQ RVD LQIRUPDDWLRUDNHQWHHVWD NHUWRYDD
RVLRWD DMDQLOPDXVWHQ VLMDLQWLD NlVLWWHOHYlVVl YlLW|VNLUMDVVD
'LVNXUVVLWRSLLNLQ OLVlNVL 'LN PllULWWHOHH HULODLVLNVL WRSLLNLQ ODMHLNVL HVLWWHO\WRSLLNLW
QHZ WRSLF HVLWHOO\W WRSLLNLW JLYHQ WRSLF DODWRSLLNLW VXEWRSLF MD SDODXWHWXW WRSLLNLW
UHVXPHG WRSLF $MDWXV DQQHWXLVWD MD SDODXWHWXLVWD WRSLLNHLVWD SDOYHOHH RVLQ HGHOOl
NXYDWWXXQ GLVNXUVVLVWDWXNVHHQ OLLWW\YlQ NlVLWWHLVW|Q NDQVVD SllOOHNNlLVLl WDUNRLWXVSHULl
PXWWD HULW\LVHVWL HVLWWHO\WRSLLNLQ MD DODWRSLLNLQ NlVLWWHHW RYDW P\|V WlPlQ WXWNLPXNVHQ
NDQQDOWD VHOLW\VYRLPDLVLD NRQVHSWHMD
7HNVWLQ OXRPLQHQ YRLGDDQ 'LNLQ PDOOLVVD QlKGl SURVHVVLQD MRVVD YLHVWLMl HVLWWHOHH
XXVLD GLVNXUVVLWRSLLNNHMD MD WRLVDDOWD S\UNLL SLWlPllQ MR HVLWHOO\W WRSLLNLW Nl\WHWWlYLVVl YUW
GLVNXUVVLVWDWXV MD Nl\WHWWlYLVVl ROHPLQHQ HGHOOl YLLWWDDPDOOD QLLKLQ HUL WDYRLQ ² WlWl SUR
VHVVLD RQ 'LNLQ PWV  PXNDDQ QLPLWHWW\ PXXQ PXDVVD NlVLWWHHOOl WRSLLNNLNHWMX NV
*LYyQ  7RSLLNNLNHWMXW UDNHQWXYDW WDYDOOLVHVWL \NVLQNHUWDLVLPPLOODDQ QLLQ HWWl NHWMXQ
DOXVVD XXVL GLVNXUVVLWRSLLNNL WXRGDDQ HVLWWHO\WRSLLNNLQD PXNDDQ WHNVWLLQ PLQNl MlONHHQ
VLLKHQ YRLGDDQ MRNR YLLWDWD MR HVLWHOW\Ql WRSLLNNLQD WDL VLLWl YRLGDDQ HVLPHUNLNVL ORKNDLVWD

XXVL DODWRSLLNNL 7RSLLNNLNHWMXQ DMDWXVWD YRLGDDQ KDYDLQQROOLVWDD VHXUDDYDOOD DQDO\\VLWDSDD
VRYHOWDQHHQ -HVXV *XLMDUURQ   HVLWWlPlOOl HVLPHUNLOOl WlVVl O\KHQQHWW\Ql
 «&UHWH  KDV D IDVFLQDWLQJ KLVWRU\« %HLQJ WKH ODUJHVW RI WKH *UHHN LVODQGV LWV
ODQGVFDSH  FKDQJHV DW HYHU\ URDG EHQG« «ZKDWHYHU \RXU LGHD RI D JRRG WLPH
&UHWH·V  JRW VRPHWKLQJ MXVW IRU \RX
*XLMDUURQ DQDO\\VLQ PXNDDQ NDWNHOPDQ HQVLPPlLQHQ &UHWH  RQ HVLWWHO\WRSLLNNL 7lVVl
QXPHUROOD  PHUNLWW\ ODQGVFDSH HGXVWDD .UHHWDQ VDDUHQ HVLWWHO\Q P\|Wl GLVNXUVVLVWDWXNVHO
WDDQ Nl\WHWWlYLVVl ROHYDNVL WXOOXWWD HQWLWHHWWLl NV  HGHOOl MRWD YRLGDDQ K\|G\QWll
DODWRSLLNLQ URROLVVD .RKGDVVD  RQ SXROHVWDDQ N\VHHVVl HVLWHOW\ WRSLLNNL NLUMRLWWDMD YLLWWDD
NRKWHHVHHQ MRND RQ NHUUDQ MR WXRWX WHNVWLLQ MD VLWHQ VLMDLWVHH ROHWHWWDYDVWL OlKHOOl OXNLMDQ
WDMXQQDQ SLQWDD HLNl YDDGL HULW\LVWl ODXVHDVHPDD WDL WDUNHQWDYLD PllUHLWl
7XWNLPXNVHQ OXYXVVD  KDYDLWDDQ HWWl DODWRSLLNLW RYDW WlUNHlVVl URROLVVD NXQ
PLHWLWllQ HWHQNLQ ODXVHHQDONXLVHQ DMDQLOPDXNVHQ GLVNXUVVLIXQNWLRLWD WHNVWLVVl 7lVVlNLQ
\KWH\GHVVl RQ RWHWWDYD KXRPLRRQ OXYXVVD  HVLWHWW\ DMDWXV VLLWl HWWl DLND MD WHPSRUDDOL
VXXV KDKPRWHWDDQ XVHLQ SDLNDQ MD VSDWLDDOLVXXGHQ WDUMRDPDQ PDOOLQ PXNDDQ 9DVWDDYDOOD
WDYDOOD NXLQ HVLPHUNLVVl  NLUMRLWWDMD UDNHQWDD WHNVWLllQ SLONNRPDOOD NlVLWHOWlYll DLKHWWD
HULODLVLLQ PDDQWLHWHHOOLVLLQ SDODVLLQ RQ WDYDOOLVWD HWWl MRNLQ GLVNXUVVLWRSLLNNL NXYDWDDQ HUL
ODLVWHQ DMDOOLVWHQ VHJPHQWWLHQ NDXWWD (VLPHUNLNVL MRQNXQ WHNVWLQ DLKHHQD ROHYDQ KHQNL
O|Q HOlPll YRLWDLVLLQ NlVLWHOOl MDRWWHOHPDOOD VH UHOHYDQWWHLKLQ DMDQMDNVRLKLQ NXWHQ ODSVXXV
QXRUXXV MD DLNXLVXXV YUW 9LONXQD  
(VLWWHO\WRSLLNHLVWD RQ SDLNDOODDQ KXRPDWD HWWl QLLWl YRLGDDQ WRWHXWWDD OXNXLVLOOD HUL
VWUDWHJLRLOOD 0RQHW XXGHQ WRSLLNLQ HVLWWHO\WDYDW RYDW HQHPPlQ WDL YlKHPPlQ XQLYHU
VDDOHMD PXWWD HVLPHUNLNVL YHQlMlVVl W\\SLOOLVHW YHUELDONXLVHW UDNHQWHHW NXWHQ <RNR\DPDQ
  HVLPHUNNL Ǘ ǯǭǹ ǼǽǵȅǸǭ ǐǭǸǵǺǭ ǜǲǿǽǻǯǺǭ ¶*DOLQD 3HWURYQD WXOL WDSDDPDDQ
WHLWl· YUW P\|V .RYWXQRYD   HLYlW WXOLVL N\V\P\NVHHQ VXRPHVVD -RVNXV NLU
MRLWWDMD YRL Nl\WWll HULW\LVLl PHWDNLHOHOOLVLl UDNHQWHLWD NXWHQ .HUURQ Q\W ;VWl PXWWD XVHLQ
XXGHQ WRSLLNLQ HVLWWHOHPLQHQ NXLWHQNLQ WDSDKWXX KLHQRYDUDLVHPPLQ HVLPHUNLNVL WLHWW\
MHQ LOPHVW\PLVWl PHUNLWVHYLHQ YHUELHQ DYXOOD 'LN   -DQNR   9LONXQD
 
'LN PWV  PDLQLWVHH HWWl HVLWWHO\WRSLLNLW VLMDLWVHYDW W\\SLOOLVHVWL NLHOHVWl ULLSSX
PDWWD ODXVHHQ ORSSXSXROHOOD (L NXLWHQNDDQ ROH ODLQNDDQ KDUYLQDLVWD HWWl HVLWWHO\WRSLLN
NLQD RQ HVLPHUNLNVL ODXVHHQ DOXVVD ROHYD VXEMHNWL (VLPHUNLNVL /DPEUHFKW  
 Nl\WWll XXGHQ WRSLLNLQ GLVNXUVVLLQ WXRYLVWD UDNHQWHLVWD QLPLW\VWl HVLWWHO\NRQVWUXNWLR
SUHVHQWDWLRQDO FRQVWUXFWLRQ MD DQWDD HVLPHUNNLQl \KWl ODLOOD VDWXNLUMDQ DORLWWDYDQ RQFH
WKHUH ZDV D ZL]DUG NXLQ DUNLVHVVD SXKHWLODQWHHVVD Nl\WHWWlYlQ -2+1 FDOOHG LVRW NLUMDLPHW
/DPEUHFKWLQ WDSD RVRLWWDD SURVRGLVWD NRURVWDPLVWD (VLWWHO\NRQVWUXNWLRVWD LUUDOOLQHQ LO

PL| RYDW WDYDOOLVHVWL WRSLNDOLVRLGXLNVL NXWVXWXW WDSDXNVHW MRLVVD MRNLQ HOHPHQWWL WXRGDDQ
WRSLLNLOOH W\\SLOOLVHHQ DVHPDDQ ODXVHHQ DONXXQ /DPEUHFKW   9LONXQD  
 0XXW GLVNXUVVLIXQNWLRW
,QIRUPDDWLRUDNHQWHHQ WXWNLPXNVHVVD RQ XVHLQ WDSDQD HURWHOOD SDLWVL WRSLNLLQ MD IRNXN
VHQ GLVNXUVVLIXQNWLRW P\|V VXRULWWDD WDUNHPSLD MDRWWHOXLWD HVLPHUNLNVL VHQ SHUXVWHHOOD
RQNR N\VHHVVl NRQWUDVWLLYLQHQ IRNXV WDL WRSLLNNL (VLPHUNLNVL 7DWMDQD -DQNR MRND WDUNDV
WHOHH LQIRUPDDWLRUDNHQQHWWD SXKHDNWLHQ NlVLWWHHQ NDXWWD HURWWHOHH WRLVLVWDDQ SXKHDNWHMD
PXRGRVWDYDW IXQNWLRW NXWHQ IRNXV MD SXKHDNWHMD PXRNNDDYDW IXQNWLRW MRLWD RYDW PXXQ
PXDVVD NRQWUDVWL YDKYLVWXV MD HPIDDVL  
-DQNRQ PWV  PXNDDQ NRQWUDVWLQ NlVLWWHHOOH RQ ROHQQDLVWD DMDWXV VLLWl HWWl MRVWDNLQ
YDLKWRHKWRMHQ MRXNRVWD YDOLWDDQ WDL RVRLWHWDDQ RLNHDNVL \NVL WLHWW\ YDLKWRHKWR *XQGHOO
D  SXROHVWDDQPllULWWHOHH HWWl NRQWUDVWLQ WDSDXNVHVVD YLHVWLQ OlKHWWlMl DMDWWHOHH
HWWHL YLHVWLQ YDVWDDQRWWDMD ROH NHVNLWWlQ\W KXRPLRWDDQ VLLKHQ HQWLWHHWWLLQ MRVVD KXRPLRQ
OlKHWWlMlQ PLHOHVWl SLWlLVL ROOD -DQNR DQWDD PXXQ PXDVVD VHXUDDYDQ HVLPHUNLQ
 ǏǭǾȌ
9DVMD
ǼǽǵȅǲǸ
WXOOD35(7
ǭ Ǻǲ Ǚǭȅǭ
·9DVMD WXOL HLNl 0DäD·
(VLPHUNLVVl  ROHQQDLVWD RQ HWWl 9DVMD RQ HURWHWWX PXXVWD ODXVHHVWD LQWRQDDWLRQ NHL
QRLQ /DXVHHVWD RQ KHOSSR PllULWWll HWWl VLLQl NXYDWDDQ NRQWUDVWL9DVMD MD0DäDVDQRMHQ
UHIHUHQWWLHQ YlOLOOl 9RLVL PllULWHOOl HWWl 9DVMD RQ ODXVHHQ NRQWUDVWLLYLQHQ IRNXV
,QIRUPDDWLRUDNHQQHWWD NlVLWWHOHYlVVl NLUMDOOLVXXGHVVD HL NXLWHQNDDQ ROH DLQD \NVLVH
OLWWHLVWl NDWVRWDDQNR NRQWUDVWLQ NRKWHHQD ROHYD HQWLWHHWWL \OlNlVLWWHHOWllQ WRSLLNLNVL YDL
IRNXNVHNVL (VLPHUNLNVL *XQGHOO HVLWWll HGHOOl PDLQLWXQ PllULWHOPlQVl \KWH\GHVVl VHX
UDDYDQ HVLPHUNLQ
 7R 52% \RX FDQ FRPSODLQ DERXW DQ\WKLQJ KDYLQJ WR GR ZLWK WKH 352*5$0 DQG
WR &+5,67,1( \RX FDQ DGGUHVV DOO WKH 27+(5 FRPSODLQWV
*XQGHOOLQ PXNDDQ HVLPHUNLVVl  RQ N\VH SXKWDDQ NRQWUDVWLLYLVHVWD IRNXNVHVWD 7RLVDDO
WD HVLPHUNLNVL &DUROD )pU\ MD 0DQIUHG .ULIND   NXYDDYDW VHXUDDYDD HVLPHUNNLl
NRQWUDVWLLYLVHNVL WRSLLNLNVL
 $ :KDW DUH \RXU VLVWHUV SOD\LQJ" % 0\ <281*(5 VLVWHU SOD\V WKH 9,2/,1 DQG
P\ 2/'(5 VLVWHU WKH )/87(

(VLPHUNHLVWl  MD  WRLQHQ RQ VLLV DQDO\VRLWX NRQWUDVWLLYLVHNVL IRNXNVHNVL WRLQHQ NRQW
UDVWLLYLVHNVL WRSLLNLNVL YDLNND SllOOLVLQ SXROLQ NXPSLNLQ NXYDD PHONR VDPDQODLVWD YLHV
WLQWlWLODQQHWWD ,WVH HQ QlH WlPlQ WXWNLPXNVHQ NDQQDOWD WDUNRLWXNVHQPXNDLVHNVL WHKGl
PLWllQ HKGRWRQWD HURWWHOXD NRQWUDVWLLYLVWHQ WRSLLNNLHQ MD NRQWUDVWLLYLVHQ IRNXVWHQ YlOLOOl
MD NDWVRQNLQ NRQWUDVWLQ \NVLQNHUWDLVHVWL RPDNVL GLVNXUVVLIXQNWLRNVHHQ ² \KGHNVL PDKGRO
OLVHNVL GLVNXUVVLIXQNWLRDWWULEXXWLQ DUYRNVL VLLQl PLVVl WRSLLNLQ MD IRNXNVHQNLQ
.RQWUDVWLQ RKHOOD WRLQHQ WRSLLNLQ MD IRNXNVHQ OLVlNVL Nl\WWlPlQL GLVNXUVVLIXQNWLR RQ
DIIHNWL MROOD YLLWWDDQ ,VRD VXRPHQ NLHOLRSSLD 9,6.  PXNDLOOHQ VLLKHQ PLWHQ SXKX
MD RVRLWWDD VXKWDXWXPLVWDDQ WDL DVHQQRLWXPLVWDDQ SXKHHQDODLVHHQ DVLDDQ WDL SXKHNXPSSD
QLLQVD (VLPHUNLNVL <RNR\DPDQ   PXNDDQ VXKWDXWXPLVHOOD YLHVWLWWlYllQ DVLDDQ
WDL YLHVWLVVl PDLQLWWDYLLQ UHIHUHQWWHLKLQ RQ DLQDNLQ YHQlMlVVl YDLNXWXVWD P\|V V\QWDNVLQ
WDVROOH MD VLLKHQ PLKLQ NRKWDD ODXVHWWD HOHPHQWWHMl VLMRLWHWDDQ <RNR\DPD LWVH YLLWWDD LO
PL||Q HPSDWLDQ NlVLWWHHOOl $OXQ SHULQ NV .XQR 	 .DEXUDNL 
7RSLLNLQ IRNXNVHQ NRQWUDVWLQ MD DIIHNWLQ OLVlNVL DMDQLOPDXNVHQ GLVNXUVVLIXQNWLRNVL
PllULWHOOllQ MRLVVDLQ WDSDXNVLVVD SHONlVWllQ PXX 7lOODLQHQ WDSDXV NRVNHH HVLPHUNLNVL
VHXUDDYDQ YDUVLQDLVHHQ WXWNLPXVDLQHLVWRRQ NXXOXYDQ YLUNHWWl MRWD NlVLWHOOllQ WDUNHPPLQ
OXYXVVD 
 $UMHQ UXWLLQLW ULNNRXWXYDW MD lNNLl HOlPl VDD RGRWWDPDWWRPDQ NllQWHHQ
(VLPHUNLVVl  HL ROH WDUNRLWXNVHQPXNDLVWD SXKXD lNNLlVDQDQ GLVNXUVVLIXQNWLRVWD VLLQl
PLHOHVVl HWWl VHQ YRLVL MROODLQ WDVROOD NDWVRD ROHYDQ YLUNNHHVVl IRNXNVHQD WDL WRSLLNNLQD WDL
WRLVDDOWD NRQWUDVWLQ WDL DIIHNWLQ LOPDLVLPHQD 7lVWl KXROLPDWWD VLOOl RQ VHONHl YLHVWLQQlO
OLQHQ WHKWlYl VH DXWWDD OXRPDDQ DMDWXNVHQ VLLUW\PLVHVWl VWDDWWLVHVWD WLODVWD NRKWL MRWDNLQ
PXXWRVWD MD WRLPLL HUllQODLVHQD NRQQHNWRULQD WDL ´VHJPHQWDDWLRPDUNNHULQDµ µVHJPHQ
WDWLRQ PDUNHUµ YUW %HVWJHQ 	 9RQN  
/XYXVVD  WDUNDVWHOWDYDVVD HVLPHUNLVVl  Q\WVDQDOOD SXROHVWDDQ RQ OlKHV W\\VWLQ
HLDMDOOLQHQ GLVNXUVVLSDUWLNNHOLQ IXQNWLR
 -RV MRNX Q\W YHWll KHUQHHQ VLLWl QHQllQ HWWl EORJLQ SLWlMl VDWWXX SLWlPllQ MRVWDNLQ
MRQNXQ PLHOLSLWHHVWl QLLQ HKNl NDQQDWWDLVL VLWWHQ VHXUDWD MRWDLQ EORJLD MRQND NLUMRLWWD
MDOOD HL ROH PLHOLSLWHLWl
0\|V HVLPHUNLQ  NDOWDLVHW WDSDXNVHW HVLWHWllQ NRQVWUXNWLRLWD NXYDDYLVVD SLLUUHPDWULL
VHLVVD PXXPHUNLQQlOOl

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(GHOOl RVLRVVD  HVLWHOWLLQ DMDQLOPDXVNRQVWUXNWLRQ NlVLWH MD WRGHWWLLQ VHQ ROHYDQ Q\W Nl
VLOOl ROHYDQ WXWNLPXNVHQ YDUVLQDLQHQ NRKGH 7lPlQ OXYXQ WHKWlYlQl RQ HULWHOOl WDUNHP
PLQ PLQNlODLVHW DMDQLOPDXVNRQVWUXNWLRW RYDW VXRPHVVD MD YHQlMlVVl WXWNLPXVNLUMDOOLVXX
GHQ SHUXVWHHOOD PDKGROOLVLD MD PLWHQ \OHLVLl PLQNlNLQ W\\SSLVHW NRQVWUXNWLRW RYDW (QQHQ
VLLUW\PLVWl VXRPHQ MD YHQlMlQ NRQNUHHWWLVLLQ RPLQDLVXXNVLLQ WDUNDVWHOHQ NXLWHQNLQ VLWl
PLQNlODLQHQ NLHOWHQYlOLQHQ YHUWDLOX RQ WlPlQNDOWDLVHQ WXWNLPXNVHQ NDQQDOWD PLHOHNlVWl
 $MDQLOPDXVNRQVWUXNWLRW MD NRQWUDVWLLYLQHQ IXQNWLRQDDOLQHQ DQDO\\VL
$QGUHZ &KHVWHUPDQ   HVLWWll HWWl NLHOWHQYlOLVHQ YHUWDLOXQ ² NRQWUDVWLLYLVHQ DQD
O\\VLQ ² WDYRLWWHHQD RQ WXRWWDD MD WHVWDWD IDOVLILRLWDYLVVD ROHYLD K\SRWHHVHMD MRQNLQ LOPL|Q
VDPDQODLVXXGHVWD NDKGHQ NLHOHQ YlOLOOl 7lVVl WXWNLPXNVHVVD WXWNLWWDYDQD LOPL|Ql RYDW
DMDQLOPDXVNRQVWUXNWLRW MD WXWNLPXNVHQ WDYRLWWHHQD VHQ WDUNDVWHOHPLQHQ NXLQND VDPDQ
ODLVLD WLHW\W DMDQLOPDXNVHQ VLVlOWlYlW UDNHQWHHW RYDW VXRPHVVD MD YHQlMlVVl
0LHOHQNLLQWRLVWD N\OOl NRQVWUXNWLRNLHOLRSLQ SLLULVVl NRQWUDVWLLYLQHQ WXWNLPXV RQ HVL
PHUNLNVL +DQV %RDVLQ   PXNDDQ ROOXW YHUUDWWDLQ YlKlLVWl .XWHQ %RDV DUJXPHQ
WRL WlPl HL NXLWHQNDDQ MRKGX VLLWl HWWHLN| NRQVWUXNWLRWHRULD VRSLVL K\YLQ NRQWUDVWLLYLVHQ
YHUWDLOXQ OlKW|NRKGDNVL 3lLQYDVWRLQ MXXUL DMDQLOPDXVNRQVWUXNWLRLWD DMDWHOOHQ NRQVWUXN
WLRNLHOLRSSL WDUMRDD HULW\LVHQ KHGHOPlOOLVHQ WHRUHHWWLVHQ OlKW|NRKGDQ VLLWl V\\VWl HWWl NRQ
VWUXNWLRQ NlVLWH DQWDD PDKGROOLVXXGHQ YHUWDLOOD NLHOLl NDLNLOOD WDVRLOOD ² HL YDLQ OHNVLNDDOL
VHOOD WDL V\QWDNWLVHOOD YDDQ P\|V HVLPHUNLNVL LQIRUPDDWLRUDNHQWHHQ WDVROOD PWV 
2Q NRURVWHWWDYD HWWl Q\W NlVLOOl ROHYDVVD WXWNLPXNVHVVD NRQVWUXNWLRQ NlVLWH RQ HQ
QHQ PXXWD W\|NDOX NlVLWWHHOOLQHQ WLOD MRQND VLVlOOl VXRPHD MD YHQlMll YRLGDDQ YHUWDLOOD
/lKW|NRKWDQL RQ HQQHPPLQ NRQWUDVWLLYLQHQ DOKDDOWD \O|V NXLQ W\SRORJLQHQ \OKllOWl
DODV YUW %RDV   HQ OlKGH DMDWXNVHVWD MRQND PXNDDQ VXRPHQ MD YHQlMlQ DMDQ

LOPDXVNRQVWUXNWLRW KHLMDVWDLVLYDW MRWDNLQ XQLYHUVDDOLD NRQVWUXNWLRPDOOLD ² HQQHPPLQNLQ
OlKHVW\Q NRQVWUXNWLRLWD LWVHQlLVLQl NLHOLVSHVLIHLQl LOPL|LQl MRLGHQ NHVNLQlLVHVWl VDPDQ
ODLVXXGHVWD YRLGDDQ WHKGl SllWHOPLl $LYDQ NXWHQ /HLQR   NDWVRQ VLLV HWWHL ROH
PLHOHNlVWl SXKXD \KGHQ MD VDPDQ NRQVWUXNWLRQ UHDOLVRLWXPLVHVWD NLHOHVVl $ MD NLHOHVVl
% YDDQ SLNHPPLQNLQ NDKGHVWD HULOOLVHVWl NRQVWUXNWLRVWD MRLGHQ VDPDQODLVXXWWD /HLQROOD
FRUUHVSRQGHQFH YRLGDDQ DUYLRLGD
6DPDQODLVXXV VLQlQVl RQ SLQWDSXROLVHVWD \NVLQNHUWDLVXXGHVWDDQ MD DUNLSlLYlLV\\GHV
WllQ KXROLPDWWD PHONR PRQLWDKRLQHQ NlVLWH MRKRQ OLLWW\\ SDOMRQ PllULWWHO\RQJHOPLD
&KHVWHUPDQ   &KHVWHUPDQ PDLQLWVHH VDPDQODLVXXGHQ PllULWWHO\Q NDQQDOWD
PHUNLWWlYLQl WXWNLMRLQD PXXQ PXDVVD 7YHUVN\Q  0HGLQLQ MD *ROGVWRQHQ 
MD 6RYUDQLQ 
<NVL NHVNHLVLPPLVWl VDPDQODLVXXWHHQ OLLWW\YLVWl NlVLWWHLVWl RYDW SLLUWHHW MD SLLUUHMRXNRW
&KHVWHUPDQLQ PWV  PXNDDQ \NVLQNHUWDLVLPPLOODDQ YRLGDDQ DMDWHOOD HWWl MRV NDKGHOOD
HQWLWHHWLOOl RQ MRNLQ \KWHLQHQ SLLUUH RYDW QH DLQDNLQ MRVVDLQ PllULQ VDPDQODLVLD MD MRV QLLOOl
RQ SHONlVWllQ \KWHLVLl SLLUWHLWl QH RYDW LGHQWWLVLl 2OHQQDLVWD NXLWHQNLQ RQ HURWWDD QH SLLU
WHHW MRWND NXOORLVHQNLQ YHUWDLOXQ NDQQDOWD RYDW UHOHYDQWWHMD WDL NHVNHLVLl MD \PPlUWll HWWl
VDPDQODLVXXGHQ DVWHHVHHQ YDLNXWWDYDW DLQD P\|V RORVXKWHHW MRLVVD YHUWDLOX VXRULWHWDDQ
PWV  /LVlNVL NXWHQ /HLQR   SDLQRWWDD RQ KXRPDWWDYD HWWl VDPDQODLVXXGHV
VD RQ DLQD N\VH DVWHLWWDLVHVWD RPLQDLVXXGHVWD .RQVWUXNWLRLGHQ WDSDXNVHVVD RQ /HLQRQ
PXNDDQ PS DMDWHOWDYD SDLWVL PHUNLW\NVHQ P\|V PXRGRQ WDVRQ VDPDQODLVXXWWD
.LHOWHQYlOLVHVWl YHUWDLOXVWD SXKXWWDHVVD HL VDPDQODLVXXGHQ NlVLWWHHQ OLVlNVL YRL YlOWWll
WHUPLl HNYLYDOHQVVL &KHVWHUPDQLQ  ² PXNDDQ WHUPL RQ NXONHQXW NllQQ|VWLH
WHLVVl SLWNlQ PDWNDQ DOXQ SHULQ N\VH RQ ROOXW ROHWXNVHVWD OlKGH MD NRKGHWHNVWLQ \KWl
OlLV\\GHVWl PLVWl VLWWHPPLQ RQ VLLUU\WW\ MDRWWHOHPDDQ HNYLYDOHQVVLD HUL DODODMHLKLQ NXWHQ
1LGDQ IRUPDDOLQHQ MD G\QDDPLQHQ HNYLYDOHQVVL MD ORSXOWD UHODWLYLVWLVHHQ QlNHP\NVHHQ
MRQND PXNDDQ OlKGH MD NRKGHWHNVWHLVWl HL \OLSllWllQ ROH PLHOHNlVWl S\UNLl PllULWWHOH
PllQ RYDWNR QH PLOOllQ WDVROOD VDPRMD -lUNHYlPPlNVL RQ ORSXOWD QlKW\ VH HWWl WDUNDV
WHOODDQ HQQHPPLQ VDPDQODLVXXWWD MD SRKGLWDDQ HVLPHUNLNVL VLWl RQNR OlKGHWHNVWLQ VXKGH
MRKRQNLQ WLHWW\\Q NRKGHWHNVWLLQ WDUNRLWXNVHQPXNDLQHQ 9DLNND OlKW|NRKWDLVHVWL YRLVL DMD
WHOOD HWWl VH PLWl NRQWUDVWLLYLVHVVD NLHOLWLHWHHVVl \PPlUUHWllQ HNYLYDOHQVVLOOD HURDLVL VLL
Wl PLWHQ NlVLWH \PPlUUHWllQ NllQQ|VWLHWHHVVl &KHVWHUPDQ PWV  HVLWWll HWWl P\|V
NRQWUDVWLLYLVHVVD WXWNLPXNVHVVD DMDWXV NllQWlPLVHVWl RQ \OHHQVl YlKLQWllQ LPSOLVLLWWLVHV
WL OlVQl NLHOLl YHUWDLOHYDW WXWNLMDW DUYLRLYDW ORSSXMHQ ORSXNVL VLWl YRLVLNR MRNLQ NLHOHQ $
HVLLQW\Pl ROOD NllQQ|V MROOHNLQ NLHOHQ % HVLLQW\PlOOH
1\W NlVLOOl ROHYDQ WXWNLPXNVHQ NDQQDOWD HNYLYDOHQVVL HL NXLWHQNDDQ ROH HULW\LVHQ NHV
NHLQHQ NlVLWH $OOHNLUMRLWDQ &KHVWHUPDQLQ   PDLQLWVHPDQ 7RXU\Q  
ROHWXNVHQ VLLWl HWWl NRQWUDVWLLYLVHQ MD NllQQ|VWLHWHHOOLVHQ WXWNLPXNVHQ YlOLOOl YRLGDDQ
HVLPHUNLNVL /HLQR Nl\WWllNLQ VSHVLILVWL WHUPLl WUDQVODWLRQ HTXLYDOHQFH HNYLYDOHQVVLVWD SXKXHVVDDQ

QlKGl W\|QMDNR VLLQl PLVVl HGHOOLVHQ WHKWlYlQl RQ VHOYLWWll PLWl VDPDQODLVXXNVLD NLHOWHQ
YlOLOOl RQ S\UNLL MlONLPPlLQHQ VHOLWWlPllQ PLNVL NllQWlMl RQ YDOLQQXW MXXUL WLHW\Q VDPDQ
ODLVXXGHQ NllQQ|VUDWNDLVXQVD SRKMDNVL 1lHQ RPDQ WXWNLPXNVHQL VHONHlPPLQ RVDQD
NRQWUDVWLLYLVWD NHQWWll HQNl S\UL QLLQNllQ DUYLRLPDDQ DMDQLOPDXVNRQVWUXNWLRLKLQ OLLWW\YLl
NllQQ|VUDWNDLVXMD NXLQ WDUMRDPDDQ WlOODLVWHQ DUYLRLGHQ WHNLM|LOOH PDWHULDDOLD DUYLRLQQLQ
SRKMDNVL 7lVVl PLHOHVVl RPDOWD NDQQDOWDQL RQ ROHHOOLVHPSDD SXKXD HQQHPPLQ \NVLQNHU
WDLVHVWL VDPDQODLVXXGHVWD NXLQ HNYLYDOHQVVLVWD ² RONRRQNLQ HWWl PllULWHOOHVVlQL MRWNLQ
NRQVWUXNWLRW VDPDQODLVHNVL WXOHQ VDPDOOD WHKQHHNVL MRQNLQODLVHQ HVLW\NVHQ QLLGHQ NllQ
QHWWlY\\GHVWl
0HWRGRORJLVHOWD NDQQDOWD DMDWHOWXQD QRXGDWWHOHQ VDPDQODLVXXGHQ PllULWWHOHPLVHVVl
&KHVWHUPDQLQ IXQNWLRQDDOLVHNVL NRQWUDVWLLYLVHNVL DQDO\\VLNVL QLPLWWlPll VWUDWHJLDD MRND
HWHQHH VLWHQ HWWl DOXNVL WXWNLMDOOD RQ MRNLQ KDYDLQWR MRQND SHUXVWHHOOD KlQ NDWVRR NLHOHQ
$ LOPDXNVHQ ; ROHYDQ PDKGROOLVHVWL VDPDQODLQHQ NXLQ NLHOHQ % LOPDXNVHQ < .XVVD
NLQ NRQNUHHWWLVHVVD YHUWDLOXVVD RQ HULNVHHQ PllULWHOWlYl PLWl RYDW QH LOPDXNVHHQ MD VHQ
Nl\WW||Q OLLWW\YlW SLLUWHHW MRLGHQ VDPDQODLVXXV RQ YHUWDLOXQ NDQQDOWD UHOHYDQWWLD &KHV
WHUPDQ   .XQ WXWNLMD RQ PllULWHOO\W NULWHHULW MRLGHQ SHUXVWHHOOD VDPDQODLVXXWWD
DUYLRLGDDQ KlQ HVLWWll OlKW|NRKWDLVHNVL K\SRWHHVLNVHHQ HWWl LOPDXNVHW ; MD < RYDW LGHQW
WLVLl PWV  7lPlQ MlONHHQ K\SRWHHVLD WHVWDWDDQ MD PLNlOL LOPDXNVHW HLYlW ROH LGHQWWLVLl
PXRGRVWHWDDQ XXVL K\SRWHHVL MRVVD ;Q MD <Q YlOLVWl VXKGHWWD NXYDLOODDQ MRNVLNLQ PXXN
VL NXLQ LGHQWWLVHNVL MD HVLWHWllQ PLOOl WDYRLQ ; MD < HURDYDW PWV  7lWl PXRNDWWXD
K\SRWHHVLD WHVWDWDDQ MD PXRNDWDDQ HGHOOHHQ
3DODDQ DMDQLOPDXVNRQVWUXNWLRLGHQ VDPDQODLVXXWWD PLWWDDYLLQ NULWHHUHLKLQ WDUNHPPLQ
OXYXVVD  MRQND WDYRLWWHHQD RQ HWVLl NRQNUHHWWLVLD NRQVWUXNWLRU\SSlLWl MD HVLWWll DUYLRLWD
QLLGHQ VDPDQODLVXXGHVWD VXRPHVVD MD YHQlMlVVl -DDQ LWVH YHUWDLOWDYDW NRQVWUXNWLRW DMDQ
LOPDXNVHQ VLMDLQQLQ PXNDDQ QHOMllQ SllU\KPllQ MRWND PllULWHOOllQ OlKHPPLQ VHXUDD
YDVVD
 $MDQLOPDXNVHQ QHOMl VLMDLQWLD
7lVVl \KWH\GHVVl RQ WDUSHHQ HVLWHOOl HUlV ROHHOOLQHQ WlVVl WXWNLPXNVHVVD DQDO\VRLWDYDD WXW
NLPXVDLQHLVWRD PllULWWHOHYl UDMRLWH .RVND WDUNRLWXNVHQD RQ WXWNLD DMDQLOPDXNVHQ VLMDLQ
WLD HLNl HVLPHUNLNVL VDQDMlUMHVW\VWl \OHHQVl S\ULQ UDMRLWWDPDDQ WDUNDVWHOWDYLHQ ODXVHLGHQ
MRXNNRD YDNLRLPDOOD VHQ V\QWDNWLVHQ \PSlULVW|Q MRVVD DMDQLOPDXNVLD WDUNDVWHOODDQ 7lO
ODLVHQD YDNLRLWXQD V\QWDNWLVHQD \PSlULVW|Ql WRLPLYDW P\|QWHLVHW 692ODXVHHW HOL ODXVHHW
 MRWND HLYlW ROH NLHOWRODXVHLWD

 MRLVVD RQ QRPLQDWLLYLPXRWRLQHQ VXEMHNWL ILQLLWWLYHUEL MD REMHNWL WDL YDVWDDYD YD
OHQVVLQ NDQQDOWD ROHQQDLQHQ YHUELQ DUJXPHQWWL NV RVLR 
 MRLVVD PDLQLWXW NROPH HOHPHQWWLl HVLLQW\YlW MlUMHVW\NVHVVl VXEMHNWL²YHUEL²REMHNWL
9DOLWWX UDMDXV HL YlOWWlPlWWl NXYDVWD NDLNNHLQ \OHLVLQWl V\QWDNWLVWD \PSlULVW|l VHQ SDUHP
PLQ VXRPHVVD NXLQ YHQlMlVVl HLNl VH ROH Wl\VLQ WDVDSXROLQHQ NLHOWHQ YlOLOOl 2PDQ QlNH
P\NVHQL PXNDDQ WlUNHLPPlW UDMDXNVHHQ OLLWW\YlW RQJHOPDNRKGDW YRLGDDQ WLLYLVWll VHX
UDDYDDQ OLVWDDQ
 .XPPDVVDNLQ NLHOHVVl RQ K\YLQ WDYDOOLVWD HWWl VXEMHNWL LOPDLVWDDQ RVDQD WDLYXWXV
SllWHWWl WDL MlWHWllQ NRNRQDDQ LOPDLVHPDWWD
 .XPPDVVDNLQ NLHOHVVl RQ SDOMRQ HULODLVLD VXEMHNWLWWRPLD ODXVHW\\SSHMl NV /HLQR
QHQ 
 9HQlMlVVl 692MlUMHVW\V HL ROH \KWl WDYDOOLQHQ NXLQ VXRPHVVD
 9HQlMlVVl HULW\LVHVWL 629MlUMHVW\V RQ WDYDOOLVHPSL NXLQ VXRPHVVD NV 9HKPDVOHKWR
	 5RGLPD   $MDQLOPDXVWHQ VLMDLQWLLQ YHQlMlQ 629ODXVHLVVD OXRGDDQNLQ
RPD O\K\W NDWVDXNVHQVD OXYXQ  ORSXNVL
<KWl NDLNNL RQ P\|V VHOYll HWWl 692ODXVHHW RYDW VHOODLQHQ V\QWDNWLQHQ \PSlULVW| MRND
NXPPDVVDNLQ NLHOHVVl RQ NDLNHVWD KXROLPDWWD WDYDOOLQHQ 6H PLWl DMDQLOPDXVWHQ VLMDLQQLV
WD VHOYLll P\|QWHLVLl 692ODXVHLWD WDUNDVWHOHPDOOD RQ OXXOWDYDVWL UHOHYDQWWLD MD \OHLVWHWWl
YLVVl ODDMHPPDOOHNLQ (KGRWWRPDVWL WlUNHLQ V\\ WlVVl HVLWHW\Q UDMDXNVHQ YDOLWVHPLVHOOH RQ
NXLWHQNLQ WHNQLQHQ 692ODXVHHW RQ NDLNNHLQ KHOSRLQ HURWWDD NRQHHOOLVHQ DQQRWRLQQLQ
SHUXVWHHOOD MD WRLVDDOWD QLLGHQ RVDOWD NRQHHOOLVHQ DQQRWRLQQLQ WDUNNXXV P\|V RQ ROHWHWWD
YDVWL K\Yl
692ODXVHLGHQ YDOLQWD V\QWDNWLVHNVL UDMDXNVHNVL VDDWWDD HQVL VLOPl\NVHOOl ROOD HSlW\\
SLOOLQHQ P\|V NRQVWUXNWLRNLHOLRSLQ QlN|NXOPDVWD ² RQKDQ NRQVWUXNWLRNLHOLRSLVVD QlKW\
HQVLDUYRLVHQ WlUNHlNVL QLPHQRPDDQ SHULIHHULVWHQ UDNHQWHLGHQ WXWNLPLQHQ MD YDVWXVWHW
WX ILORVRILDD MRVVD OlKGHWllQ OLLNNHHOOH \NVLQNHUWDLVLVWD WDSDXNVLVWD MD VLLUU\WllQ DVWHLWWDLQ
NRPSOHNVLVHPSLLQ )ULHG 	 gVWPDQ   7lVVlNLQ \KWH\GHVVl RQ NXLWHQNLQ NRURV
WHWWDYD XXGHVWDDQ HWWl V\\W 692ODXVHLGHQ YDOLQWDDQ RYDW HQQHQ NDLNNHD WHNQLVHW .RV
ND NRQVWUXNWLRNLHOLRSLQ QlN|NXOPDVWD WDYRLWWHHQD RQ ORSXOWD NDWWDD NDLNNL PDKGROOLVHW
NLHOHQ LOPL|W ² \NVLQNHUWDLVHW MD NRPSOHNVLVHW ² HL 692ODXVHLGHQ YDOLWVHPLQHQ V\QWDNWL
VHNVL UDMDXNVHNVL DLQDNDDQ PLWHQNllQ VRGL WlWl DMDWXVWD YDVWDDQ YDDQ QH RYDW UDNHQWHLWD
VLLQl PLVVl PXXWNLQ .LHOWHLVLVWl ODXVHLVWD RQ YLHOl WRGHWWDYD HWWl SllV\\ QLLGHQ VXONHPL
VHHQ DLQHLVWRQ XONRSXROHOOH RQ VH HWWl VXRPHVVD NLHOWRUDNHQWHHW PXRGRVWHWDDQ HULW\LVWl
NLHOWRYHUELl Nl\WWlHQ WDYDOOD MRND HURDD VHOYlVWL YHQlMlQ NLHOWRUDNHQWHLGHQ PXRGRVWDPL
9DLNND YHQlMll RQ SHULQWHLVHVWL SLGHWW\ 692NLHOHQl WDL WDUNHPPLQ NLHOHQl MRVVD 692 RQ KDOOLWVHYD MlU
MHVW\V 'U\HU  RQ HVLPHUNLNVL .LQJ  HVLWWlQ\W SHUXVWHLWD MRSD 962MlUMHVW\NVHQ HQVLVLMDLVXXGHOOH

VHVWD VXRPHQ NLHOWRYHUELVWl NV HVLP 0LHVWDPR  YHQlMlQ NLHOWRUDNHQWHLVWD HVLP
3DGXWäHYD  .RQHHOOLVHHQ DQDO\\VLLQ OLLWW\YLLQ RQJHOPLLQ VHNl UDMDXNVHQ WHNQLVHHQ
WRWHXWXNVHHQ SXUHXGXWDDQ WDUNHPPLQ RVLRVVD 
692MlUMHVW\NVHVVl SLWl\W\PLVHOOl RQ P\|V VH HWX HWWl VH WHNHH DMDQLOPDXNVHQ VLMDLQ
QLQ PllULWWHOHPLVHQ PHONR VHONHlNVL .l\WWlPlQL OXRNLWWHOXQ PXNDDQ DMDQLOPDXNVHQ VL
MDLQWL YRLGDDQ MDNDD QHOMllQ NDWHJRULDDQ MRLKLQ YLLWWDDQ O\KHQWHLOOl 6²6 6LMDLQQLW RYDW
 6LMDLQWL HQQHQ VHNl VXEMHNWLD HWWl YHUELl 6
 6LMDLQWL MXXUL HQQHQ YHUELl PXWWD VXEMHNWLQ MlOMHVVl 6
 6LMDLQWL MXXUL YHUELQ MlONHHQ HQQHQ REMHNWLD 6
 6LMDLQWL VHNl YHUELQ HWWl VHQ PXLGHQ Wl\GHQQ\VWHQ MlONHHQ 6
7DUNHPPDOOD V\QWDNWLVHOOD WDVROOD RQ KXRPDXWHWWDYD HWWl PLNlOL ODXVHHQ SllYHUELQl RQ
HWHQNLQ VXRPHVVD WDYDOOLQHQ OLLWWRPXRWR NXWHQ ODXVHHVVD$DWRV RQ SLWNllQ KDUUDVWDQXW MDOND
SDOORD NDWVRWDDQ DMDQLOPDXNVHQ VLMDLQQLNVL 6 MRV VH VLMDLWVHH YHUELQ SHUVRRQDPXRWRLVHQ
RVDQ MlONHHQ ² VXOXLVVD DQQHWXQ ODXVHHQ VLMDLQQLNVL PllULWHOWlLVLLQ VLLV 6
7XWNLPXNVHQ UDMDXNVHVWD 692WDSDXNVLLQ VHXUDD VH HWWl YDLNND WXWNLPXNVHQ WXORN
VLQD HVLWHWWlYlW NRQVWUXNWLRW RYDW OXXOWDYDVWL XVHLPPLWHQ \OHLVWHWWlYLVVl PRQLLQ HULODLVLLQ
ODXVHW\\SSHLKLQ MD V\QWDNWLVLLQ UDNHQWHLVLLQ HVLWlQ QH WlVVl WXWNLPXNVHVVD DLQD Nl\WWlPlO
Ol UDNHQWHLWD MRLVVD HGHOOl HVLWHW\Q PDWULLVLQ  WDYRLQ RQ OlVQl VXEMHNWL YHUEL REMHNWL
WDL PXX Wl\GHQQ\V VHNl DGYHUELDDOL -RV NXOORLQNLQ NlVLWHOWlYlQ NRQVWUXNWLRQ NDQQDOWD
DMDQLOPDXNVHQ VLMDLQWL RQ ROHQQDLQHQ ² WRLVLQ VDQRHQ MRV DMDQLOPDXNVHQ VLMDLWVHPLQHQ
HVLPHUNLNVL 6DVHPDVVD 6DVHPDQ VLMDDQ WXR PXNDQDDQ MRWDLQ ROHQQDLVWD HURD NRQ
VWUXNWLRQ PHUNLW\NVHHQ WDL Nl\WW||Q ² Nl\WlQ NRQVWUXNWLRLVWD QLPLW\NVLl 6NRQVWUXNWLR
6NRQVWUXNWLR MD QLLQ HGHOOHHQ 6LWl PLWHQ XVHLQ DMDQLOPDXNVHW WXWNLPXVNLUMDOOLVXXGHQ
SHUXVWHHOOD VLMDLWVHYDW PLVVlNLQ HGHOOl PllULWHOO\LVWl DVHPLVVD NlVLWHOOllQ WDUNHPPLQ VHX
UDDYLVVD NDKGHVVD DODOXYXVVD
 $MDQLOPDXNVHQ W\\SLOOLVHW VLMDLQQLW YHQlMlVVl
.XWHQ RVLRVVD  PDLQLWWLLQ YHQlMlQ VDQDMlUMHVW\VWXWNLPXNVHQ SHUXVWHRV RQ .RYWX
QRYD  MRQND SHUXVWHHOOD NLUMRLWHWXVVD NLHOHVVl HVLLQW\YlOOH DMDQLOPDXNVHOOH YRLGDDQ
PllULWWll NDNVL ROHWXVDVHPDD

(QVLQQlNLQ PLNlOL DMDQLOPDXV RQ WDYDOOLQHQ DGYHUEL ROHWXVVLMDLQWL RQ NLLQWHlVWL DLYDQ
YHUELQ HGHVVl PWV  (VLPHUNNLQl WlVWl YRLGDDQ WDUNDVWHOOD VHXUDDYLD WXWNLPXVDLQHLV
WRQ ODXVHLWD
 ǒǷǭǿǲǽǵǺǭ
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ǽǲǱǷǻ
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·-HNDWHULQD 9DVLOMHYD >WRGHOOD KDUYRLQ@ DQWDD KDDVWDWWHOXMD·
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0LQl
ǱǻǸǰǻ
SLWNllQ
ǵǾǷǭǸ
HWVLl35(7
ǼǽǭǯǵǸȉǺǻǰǻ
RLNHD$&&
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NXPSSDQL$&&
5X3UHVV ǝǎǗ 'DLO\
·0LQl >SLWNllQ@ HWVLQ RLNHDD NXPSSDQLD·
7RLVHNVL RQ WDYDOOLVWD HWWl DMDQLOPDXV VLMDLWVHH NRNR ODXVHHQ HQVLPPlLVHQl 7lPl
RQ WLODQQH HULW\LVHVWL VLLQl WDSDXNVHVVD HWWl DMDQLOPDXV WRLPLL .RYWXQRYDQ WHUPHLQ
GHWHUPLQDQWWLQD 'HWHUPLQDQWLQ NlVLWH OLLWW\\ ODXVHHQ MDNDPLVHHQ SUHGLNDDWWLODXVHN
NHHNVL ǼǽǲǱǵǷǭǿǵǯǺǭȌ ǰǽȀǼǼǭ MD SUHGLNDDWWLODXVHNNHHQ XONRSXROLVLNVL HOHPHQWHLNVL
3UHGLNDDWWLODXVHNNHHQ PXRGRVWDYDW VXEMHNWL MD ILQLLWWLYHUEL MD QlLGHQ PXRGRVWDPDD NR
NRQDLVXXWWD PllULWWlYlW HOHPHQWLW RYDW GHWHUPLQDQWWHMD PWV  0llULWHOPl PXLVWXWWDD
SLWNlOWL HGHOOl PDLQLWWXD NHK\VDGYHUELDDOLQ NlVLWHWWl NV RVLR  .RYWXQRYD LWVH
DQWDD VHXUDDYDQ HVLPHUNLQ GHWHUPLQDQWWLQD ODXVHHQ DOXVVD WRLPLYDVWD DMDQLOPDXNVHVWD
 Ǐ
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ǽǭǺǺǲǹ
YDUKDLQHQ35(3
ǱǲǿǾǿǯǲ
ODSVXXV35(3
ǹǲǺȌ
PLQl$&&
ǼǻǾǲȆǭǸǭ
Nl\Gl35(7
ǾǿǽǭǺǺǭȌ
RXWR
ǰǽȍǴǭ
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·>9DUKDLVHVVD ODSVXXGHVVD@ PLQl QlLQ RXGRQ XQHQ·
.DKGHVWD ROHWXVVLMDLQQLVWD SRLNNHDYDW ODXVHDVHPDW RYDW .RYWXQRYDQ PXNDDQ DLQD VHX
UDXVWD MRLVWDNLQ ODXVHHQ LQIRUPDDWLRUDNHQWHHVVD WDL 3UDKDQ NRXOXNXQQDQ WHUPHLQ IXQN
WLRQDDOLVHVVD ODXVHSHUVSHNWLLYLVVl WDSDKWXYLVWD PXXWRNVLVWD (VLPHUNLNVL VLMDLQWL ODXVHHQ
ORSXVVD RQ PDKGROOLQHQ MRV DMDQLOPDXV Wl\WWll UHHPDQ IXQNWLRQ .RYWXQRYD  
WDL MRV ODXVH RQ MROODLQ WDSDD W\\OLOOLVHVWL YlULWW\Q\W MD NRURVWDD GHWHUPLQDQWWLD PWV 
6LMDLQWL KHWL ILQLLWWLYHUELQ MlONHHQ PXWWD HQQHQ REMHNWLD RQ YHQlMlVVl PDKGROOLQHQ
PXWWD UDMRLWWXQXW (VLPHUNLNVL .DOOHVWLQRYD 	 6ODEDNRYD   WRWHDYDW HWWHL YHU
ELQ MD REMHNWLQ YlOLQHQ VLMDLQWL ROH Wl\VLQ NLHOLRSLQ YDVWDLQHQ PXWWD \KWl NDLNNL KXRPDWWD
YDVWL HSlW\\SLOOLVHPSL NXLQ YHUELQHWLQHQ VLMDLQWL 7lKlQ KXRPLRRQ SDODWDDQ WDUNHPPLQ
RVLRVVD 
+XRPDWWDNRRQ HWWl ODXVHNHVDQD HL WlVVl YLLWWDD VDPDVVD PLHOHVVl NRQVWLWXHQWWHLKLQ NXLQ HVLPHUNLNVL WHU
PL VXEVWDQWLLYLODXVHNH

 $MDQLOPDXNVHQ W\\SLOOLVHW VLMDLQQLW VXRPHVVD
0DULD 9LONXQDQ   VDQDMlUMHVW\VHVLW\NVLOOl HL YlOWWlPlWWl ROH DLYDQ \KWl Nl\
WHWW\l VWDWXVWD VXRPHQ VDQDMlUMHVW\VWXWNLPXNVHQ KLVWRULDVVD NXLQ .RYWXQRYDOOD YHQlMlQ
RVDOWD <KWl NDLNNL 9LONXQDQ HVLW\NVHW RYDW ODDMLPSLD MD NDLNHQ NDLNNLDDQ Nl\WW|NHOSRLVLD
OlKW|NRKWLD NXQ PLHWLWllQ DMDQLOPDXNVLOOH WDYDOOLVLD VLMDLQWHMD VXRPHVVD
9LONXQDQ VDQDMlUMHVW\VWHRULDQ NXOPDNLYL RQ ODXVHHQ MDRWWHOX GLVNXUVVLIXQNWLRLKLQ
KXRPDD HUR WHUPLLQ QLLQ NXLQ VH RQ Nl\W|VVl WlVVl WXWNLPXNVHVVD HOL . 7 MD
9NHQWWLLQ   .NHQWWllQ VLMRLWWXX XVHLQ PXWWHL DLQD NRQWUDVWLLYLVWD DLQHLVWD
7NHQWWl NDWWDD ODXVHHQ WRSLNDDOLVHQ \WLPHQ MD 7Q MlONHLQHQ DLQHV NXXOXX 9NHQWWllQ
9LONXQD  ² 9LONXQDQ NXYDXV RQ WDUNRLWXNVHOOLVHQ OLQHDDULQHQ QLLQ HWWl
GLVNXUVVLIXQNWLRW RYDW VWDDWWLVLD NHQWWLl HLYlWNl PDKGROOLVHVWL HUL ODXVHDVHPLQ WRWHXWWDYLD
LQIRUPDDWLRUDNHQWHHOOLVLD IXQNWLRLWD 6HNDDQQXNVHQ YlOWWlPLVHNVL Nl\WlQ 9LONXQDQ GLV
NXUVVLIXQNWLRLVWD YDVWHGHV HULOOLVWl WHUPLl GLVNXUVVLNHQWWl +XRPDWWDNRRQ HWWl 9LONXQDQ
NHQWWlNlVLWWHHW RYDW SRKMDQD P\|V ,VRQ VXRPHQ NLHOLRSLQ WDYDOOH NXYDWD VDQDMlUMHVW\VWl
NV HVLP 9,6.  
'LVNXUVVLNHQWWlPDOOLQ KDQNDOXXV Q\W NlVLOOl ROHYDVVD WXWNLPXVDVHWHOPDVVD RQ HWWHL DG
YHUELDDOLHQ VLMRLWWDPLQHQ PDOOLLQ ROH RQJHOPDWRQWD YDDQ XVHLQ ² MRVNDDQ HL DLQD ² HVLPHU
NLNVL ODXVHHQDONXLQHQ DMDQLOPDXV YDLNXWWDLVL YDDWLYDQ NRNRQDDQ RPDQ GLVNXUVVLNHQWWlQVl
HVLWHWW\MHQ NROPHQ OLVlNVL NV DODYLLWH 9LONXQD   9HUUDWWXQD YHQlMllQ ODXVHHQDO
NXLQHQ DMDQLOPDXV RQ VXRPHVVD YDLNHDPPLQ PllULWHOWlYl VH RQ P\|V VXRPHVVD PHONR
WDYDOOLQHQ PXWWD VHQ IXQNWLRLGHQ HURWWHOX RQ XVHLQ PRQLPXWNDLVWD 6KRUH   WR
WHDDNLQ WlPlQ WXWNLPXNVHQ NDQQDOWD NLLQQRVWDYDVWL
² QlLGHQ NRQVWLWXHQWWLHQ >ODXVHHQDONXLVWHQ DGYHUELDDOLHQ REMHNWLHQ \P@ WHNVWXDDOLVWHQ WHKWlYLHQ
SHUXVWHHOOLVHNVL \PPlUWlPLVHNVL WDUYLWWDLVLLQ ODDMDDQ DLQHLVWRRQ MD HUL WHNVWLODMHLKLQ SHUXVWXYDD
WXWNLPXVWD
7XWNLPXNVHQ OXYXW  MD  S\UNLYlW DMDQLOPDXVWHQ RVDOWD YDVWDDPDDQ WlKlQ KDDVWHHVHHQ
7DYRLWWHHQD RQ HVLWWll ODXVHHQDONXLVHW DMDQLOPDXVWDSDXNVHW QLLGHQ WHNVWXDDOLVWHQ ² WDL
SDUHPPLQNLQ \OLSllWllQ YLHVWLQQlOOLVWHQ ² WHKWlYLHQ \PPlUWlPLVHNVL RVLQD HULODLVLD
6VLMDLQWLD K\|G\QWlYLl NRQVWUXNWLRLWD MRLOOD NDLNLOOD RQ RPD Nl\WW|WDUNRLWXNVHQVD MD
WLODQWHHQVD .XWHQ OXYXVVD  Nl\ LOPL VXRPHVVD QlPl Nl\WW|WLODQWHHW RYDW ORSXOWD
\OOlWWlYlQNLQ UDMDWWXMD (VLPHUNNLQl YRLGDDQ HVLWWll YLUNH 
 .RVWHLNNRYDKYHUR RQ SDOMROWL VXSSLORYDKYHURQ QlN|LQHQ MD P\|V HULQRPDLQHQ UXR
NDVLHQL PXWWD MRVNXV UXVWRQXSLNND VDDWWDD KDUKDXWWDD NHUllMll $UDQHXP )LQQLFXP
VLHQLNRWRIL

(VLPHUNLQ  MRVNXVDMDQLOPDXNVHQ YRL 9LONXQDQ PDOOLVVD NDWVRD NXXOXYDQ .NHQWWllQ ²
WlPlQ WXWNLPXNVHQ NHK\NVHVVl DMDQLOPDXV RQ NXYDLOWDYLVVD GLVNXUVVLIXQNWLROWDDQ NRQW
UDVWLLYLVHNVL 9DVWDDYDW WDSDXNVHW MRLVVD ULQQDVWHWDDQ HVLPHUNLNVL MRNLQ WDYDOOLVHVWL YRL
PDVVD ROHYD DVLDLQWLOD MD VLLKHQ WLHW\LVVl WLODQWHLVVD OLLWW\YlW SRLNNHXNVHW WXONLWDDQ OXYXVVD
 NRQWUDVWLLYLQHQ NRQVWUXNWLR QLPLVHQ UDNHQWHHQ HGXVWDMLNVL
7DYDOOLVLQ DGYHUELDDOLQ MD VLWl NDXWWD DMDQLOPDXVWHQ VLMDLQWL RQ 9LONXQDQ PXNDDQ 9
NHQWlQ VLVlOOl VXRUDDQ ILQLLWWLYHUELQ MlOMHVVl HQQHQ YHUELQ PXLWD Wl\GHQQ\NVLl HQQHQ
NDLNNHD REMHNWLD    7lVWl HVLPHUNNLQl RQ VHXUDDYDVVD HVLWHWW\ WXWNLPXVDL
QHLVWRQ ODXVHHW  MD 
 8VHLPPDW DLNXLVHW NRNHYDW DMRLWWDLQ VHONlRQJHOPLD $UDQHXP )LQQLFXP NROXPEXVIL
 $OEXPL P\L MR NROPHVVD SlLYlVVl WXSODSODWLQDD $UDQHXP )LQQLFXP KLPRVDUHHQDIL
9DLNND HGHOOl RQ WRGHWWX VLMDLQQLQ VXEMHNWLQ MD YHUELQ YlOLVVl 7NHQWlQ ORSXVVD HQQHQ
9NHQWWll ROHYDQ VXRPHVVD UDMRLWHWWX VHNLQ RQ PDKGROOLQHQ MD MRSD WDYDOOLQHQ HWHQNLQ
VLYXODXVHLVVD 9LONXQD   1lLQ RQ P\|V WXWNLPXVDLQHLVWRRQ NXXOXYDVVD HVLPHU
NLVVl 
 9DSDDDLND Q\W RQ MRNDLVHQ RPD DVLD MD YDLNND WXRKRQ RQNLQ NHUlWW\ HKNl NDLNNHLQ
W\UN\LPPlW W\\SLW QLLQ YRLVLQ NXYLWHOOD HWWl KHNLQ N\PPHQHQ YXRGHQ SllVWl KlSHlYlW
RPDD Nl\W|VWllQ MD ROHPXVWDDQ $UDQHXP )LQQLFXP IRUXPKHYRVWDOOLQHW
(VLPHUNLQ  NDOWDLVLVWD SRLNNHXNVLVWD KXROLPDWWD RQ VHOYll HWWl HQQDOWD DMDWHOWXQD \NVL
VHONHLPPLVWl HURLVWD VXRPHQ MD YHQlMlQ YlOLOOl NRVNHH DMDQLOPDXNVHQ ROHWXVDVHPDD MRNR
YHUELQ HGHVVl WDL VHQ MlONHHQ 1LNXQODVVL  
3DLWVL ODXVHHQDONXLQHQ P\|V ODXVHHQORSSXLQHQ VLMDLQWL YDLNXWWDD OlKW|NRKWDLVHVWL ROH
YDQ VXRPHVVD SDLNRLQ YHQlMll PRQLWXONLQWDLVHPSL 6DPRLQ NXLQ YHQlMlVVl ORSSXVLMDLQWL
OLLWW\\ OXRQQROOLVHVWL WLODQWHLVLLQ MRLVVD DMDQLOPDXV RQ IRNXNVHVVD .XLWHQNLQ VXRPHVVD
RQ P\|V Nl\WW|WLODQWHLWD MRLVVD ODXVHHQ ORSXVVD VLMDLWVHYD DMDQLOPDXV HL PHUNLWVH PLWHQ
NllQ HULW\LVHOOl WDYDOOD XXWWD LQIRUPDDWLRWD YUW 9LONXQD   HVLPHUNNL  9DVWDD
YDW ODXVHHW NXWHQ WXWNLPXVDLQHLVWRQ HVLPHUNNL  RYDW P\|V HULW\LVKXRPLRQ NRKWHHQD
RVLRVVD 
 «MD WHNL RLNHLQ NRYDVWL PLHOL OLVWLl VH YDQKD lLMl MRND NRSHORL PLQXD WlQllQ $UDQHXP
)LQQLFXP ILQIDQIXQ\XNXFRP

 $-$1,/0$8.6(7 787.,086$,1(,67266$
 7XWNLPXVDLQHLVWRW
(GHOOl OXYXVVD  SDLQRWHWWLLQ &KHVWHUPDQLQ  ² QlNHP\VWl MRQND PXNDDQ
ROHHOOLVWD IXQNWLRQDDOLVHVVD NRQWUDVWLLYLVHVVD DQDO\\VLVVD RQ HWWl K\SRWHHVHMD YRLGDDQ
WHVWDWD HPSLLULVHOOl DLQHLVWROOD .HQWLHV WDYDOOLVLQ HPSLLULVHQ DLQHLVWRQ PXRWR QLLQ NLHOL
NXLQ NllQQ|VWLHWHLVVl RYDW MR SLWNllQ ROOHHW HULODLVHW VlKN|LVHW WHNVWLNRNRHOPDW HOL NRU
SXNVHW MRLGHQ YRLGDDQ MRSD YlLWWll PXOOLVWDQHHQ VHQ PLWHQ NLHOWl WXWNLWDDQ 0LNKDLORY
	 &RRSHU   .XWHQ MR )ULHG 	 gVWPDQ   WRWHDYDW WXRUHHPSDQD NDW
VDXNVHQD NV *ULHV  NRUSXVDLQHLVWRMHQ Nl\WW| RQ ROOXW HULW\LVHQ NHVNHLVHOOl VLMDOOD
NRQVWUXNWLRNLHOLRSLQ SLLULVVl WHKWlYlVVl WXWNLPXNVHVVD
7HKWlHVVl YHUWDLOHYDD WXWNLPXVWD NRUSXVWHQ KDQNNLPLVHHQ MD Nl\WW||Q OLLWW\\ WLHWW\
Ml HULW\LVSLLUWHLWl .DKWD NLHOWl YHUWDLOWDHVVD RQ WDYDOOLVHVWL WXUYDXGXWWX MRNR ULQQDNNDL
VLLQ SDUDOOHO WDL YHUUDQQROOLVLLQ FRPSDUDEOH NRUSXNVLLQ 0LNKDLORY 	 &RRSHU 
 (GHOOLVHW 0LNKDLORY MD &RRSHU PS PllULWWHOHYlW O\K\HVWL NRUSXNVLNVL MRWND VLVlOWl
YlW YlKLQWllQ NDNVL YHUVLRWD VDPDVWD WHNVWLVWl SDUDOOHO FRUSRUD WHUPLVWl NV 7HXEHUW
 MlONLPPlLVLVWl WDDV HVLPHUNLNVL 6WLJ -RKDQVVRQ   WLLYLVWll HWWl QH NRRVWX
YDW HULOOLVLVWl NDKGHQ WDL XVHDPPDQNLHOLVLVWl DONXSHUlLVWHNVWHLVWl MRWND YDVWDDYDW WRLVLDDQ
WLHWW\MHQ NULWHHULHQ NXWHQ JHQUHQ WDL MXONDLVXDMDQNRKGDQ RVDOWD
7lVVl WXWNLPXNVHVVD NHVNLW\WllQ Nl\WWlPllQ NDKWD YHUUDQQROOLVWD NRNRQDLVXXWWD MRLV
WD WRLQHQ ² ,QWHUQHWWHNVWLHQ YHUUDQQROOLQHQ NRUSXV ² RQ DOXQ SHULQ YHUUDQQROOLVHNVL NRRW
WX MD WRLQHQ ² OHKWLWHNVWLHQ YHUUDQQROOLQHQ NRUSXV ² VLVlOWll NDNVL Wl\VLQ ULLSSXPDWRQWD
DLQHLVWROlKGHWWl 9LLWWDDQ QlLKLQ NDLNNLLQ YHUUDQQROOLVLQD NRUSXNVLQD MRVNLQ YHUUDQQROOL
VXXV RQ WlVVl \KWH\GHVVl \PPlUUHWWlYl MRVVDLQ PllULQ YlOMlVWL
blULPPLOOHHQ YLHW\Ql ODDMRLOOD NRUSXVDLQHLVWRLOOD WHKWlYlW SllWHOPlW RYDW ROOHHW Nl\WW|SRKMDLVHVVD NLHOLR
SLVVD NV HVLP %DUORZ 	 .HPPHU  %\EHH 
.XWHQ HGHOOLVHVVl RVLRVVD KXRPDXWHWWLLQ N\V\P\V WHNVWLHQ VDPXXGHVWD RQ OXRQQROOLVHVWL VLQlQVl PXWNLNDV

6\\Ql Nl\WHWWlYLHQ NRUSXVWHQ YlOMllQ YHUUDQQROOLVXXWHHQ RQ DLQHLVWRMHQ WDYRLWHOOXVVD
NRRVVD /XRQQROOLVHVWL YRLVL DUJXPHQWRLGD HWWl PLWl WLXNHPSLHQ NULWHHULHQ SHUXVWHHOOD
WXWNLWWDYDW WHNVWLPDVVDW YDOLWDDQ VLWl SDUHPPLQ YHUUDQQROOLQHQ WXORNVHVWD WXOHH ² MRV SD
ODWDDQ HGHOOLVHVVl OXYXVVD SRKGLWWXXQ VDPDQODLVXXGHQ NlVLWWHHVHHQ YRLGDDQ WRGHWD HWWl
MRQNLQ K\YLQ NDSHDVWL PllULWHOO\Q NHQWlQ VLVlOOl VDPDQODLVXXGHQ DVWH RQ YlLVWlPlWWl NRU
NHD &KHVWHUPDQ   7LXNDVWL UDMDWXQ DLQHLVWRQ RQJHOPD RQ NXLWHQNLQ MR PllULWHO
PlOOLVHVWL LWVH UDMDXNVHVVD VLOOl NDSHDQ UDMDXNVHQ YlLVWlPlWW|PlQl VHXUDXNVHQD PDKGRO
OLVHQ WXWNLWWDYDQ WHNVWLDLQHNVHQ PllUl SLHQHQHH 7lPlQ WXWNLPXNVHQ NDQQDOWD DLQHLVWRQ
RQ NXLWHQNLQ ROWDYD ODDMD DLQDNLQ VHXUDDYLVWD V\LVWl
 9DLNND DMDQLOPDXNVHW VLQlQVl RYDW PHONR IUHNYHQWWL LOPL| S\UNLP\NVHQL RQ WDUNDV
WHOOD PDKGROOLVLPPDQ PRQLD OXYXVVD  PllULWHOO\LOOl WDYRLOOD HULODLVLD LOPDXNVLD
 (GHOOLVHVVl OXYXVVD PllULWHOW\ V\QWDNWLQHQ UDMDXV P\|QWHLVHW 692ODXVHHW HL ROH
PDKGROOLQHQ HOOHL DLQHLVWRD ROH SDOMRQ
 .RVND WDYRLWWHHQD RQ WHKGl NYDQWLWDWLLYLVLD SllWHOPLl HL ULLWl HWWl WXWNLWWDYDQD ROL
VL YDLQ MRLWDNLQ \NVLWWlLVLl WDSDXNVLD YDDQ PLWl HQHPPlQ DLQHLVWRD VDDGDDQ VLWl
YDUPHPSLD SllWHOPLl S\VW\WllQ WHNHPllQ MD VLWl KLHQRMDNRLVHPSLHQ LOPL|LGHQ YDL
NXWXNVHQ WDUNDVWHOX PDKGROOLVWXX
 7XWNLPXVDLQHLVWRQ DQDO\\VL SHUXVWXX NRQHHOOLVWHQ MlVHQQLQWHQ WXORNVHQD VDDWXXQ
DQQRWRLQWLLQ 7lKlQ SURVHVVLLQ DXWWDPDWWD OLLWW\YLHQ YLUKHLGHQ NV RVLR  DOOD
WLODVWROOLVWHQ YDLNXWXVWHQ PLQLPRLQWL HGHOO\WWll HWWl DLQHLVWRD RQ ULLWWlYlQ SDOMRQ
9DDWLPXV DLQHLVWRQ ODDMXXGHVWD ROL P\|V WlUNHLQ \NVLWWlLQHQ WHNLMl MRQND SHUXVWHHOOD WXW
NLPXNVHVVD SllG\WWLLQ YHUUDQQROOLVLLQ HLNl ULQQDNNDLVLLQ NRUSXNVLLQ /LVlNVL YHUUDQQROOL
VLLQ DLQHLVWRLKLQ NHVNLWW\PLQHQ DXWWDD YlOWWlPllQ QH RQJHOPDW MRLWD V\QW\\ NXQ NllQQ|N
VLl Nl\WHWllQ NLHOWHQYlOLVWHQ YHUWDLOXQ SRKMDQD ² PXXQ PXDVVD YRQ :DOGHQIHOVLQ 
 PDLQLWVHPDW NllQQHW\Q NLHOHQ HULW\LVSLLUWHHW MD HNYLYDOHQVVLQ RVLWWDLVXXGHQ SDUWLDO
HTXLYDOHQFH
 9HUUDQQROOLVWHQ NRUSXVWHQ UDNHQQH
7DUSHHNVL ODDMRMD DLQHLVWRMD HWVLWWlHVVl OXRQQROOLQHQ OlKHVW\PLVNXOPD RQ KDNHD WHNVWLPDV
VRMD ,QWHUQHWLVWl MRQND VLVlOWlPlQ DLQHLVWRQ PllUl RQ Nl\WlQQ|VVl ORSXWRQ NV HVLP
.LOJDUULII 	*UHIHQVWHWWH  .DQHUYD /XRWRODKWL /DLSSDOD 	*LQWHU  ,QWHUQHW
3XKWDDVWL ULQQDNNDLVWHNVWHLKLQ SHUXVWXYDQD NlVLWWHO\Ql VDPDVWD DLKHHVWD NDWVR NXLWHQNLQ +lUPH 
,OPL|VWl VXRPHQ RVDOWD NDWVR 0DXUDQHQ \P 

DLQHLVWRQ Nl\WW||Q OLLWW\\ NXLWHQNLQ PRQLD RQJHOPLD ,QWHUQHWNRUSXVWHQ RQJHOPLD VDQD
NLUMRMHQ NRNRDPLVHQ NDQQDOWD WXWNLQHHW 7DUS MD )XHUWHV2OLYHLUD   OLVWDDYDW
PXXQ PXDVVD VHXUDDYDW P\|V \OHLVHPPlOOl WDVROOD SlWHYlW YDLNHXGHW
 7HNVWLHQ ODDWXD MD DONXSHUll HL S\VW\Wl NRQWUROORLPDDQ
 7HNVWLW YRLYDW ROOD NRQHHOOLVHVWL WXRWHWWXMD
 7HNVWLW YRLYDW ROOD SHUlLVLQ KHQNLO|OWl MRQND NLHOLWDLWR RQ SXXWWHHOOLQHQ
/LVlNVL PHUNLWWlYl RQJHOPD RQ WHNVWLHQ KHWHURJHHQLV\\V JHQUHQ PllULWWHOHPLQHQ
,QWHUQHWDLQHLVWRMHQ WDSDXNVHVVD RQ XVHLQ RQJHOPDOOLVWD MD HVLPHUNLNVL SHONNl ´,QWHUQHW
WHNVWLµ RQ ODMLW\\SLQ PllULWWHHQl PLOWHL DEVXUGL .DLNNL SXXWWHHW MD KDLWDW KXRPLRLGHQNLQ
,QWHUQHWLQ WDUMRDPD ODDMXXV LWVHVVllQ RQ QlKGlNVHQL VLOWL ULLWWlYlQ VXXUL K\|W\ MRWWD
,QWHUQHWDLQHLVWRMHQ Nl\WW|l YRLGDDQ KDUNLWD 7lVVl RQ ORSSXMHQ ORSXNVL N\VH LOPL|LVWl
MRWD LQIRUPDDWLRWXWNLPXNVHVVD NXWVXWDDQ WHUPHLOOl WDUNNXXV SUHFLVLRQ MD VDDQWL UHFDOO
(QF\FORSHGLD RI 0DFKLQH /HDUQLQJ NlVLNLUMDQ   PllULWHOPll VRYHOWDHQ HVLWlQ
QlPl NlVLWWHHW VHXUDDYDQDODLVLQD VXKWHLQD
WDUNNXXV  NDLNNL WXWNLWWDYDQ LOPL|Q NDQQDOWD ROHQQDLVHW HVLLQW\PlW MRWND WXWNLMD RQQLVWXX HURWWDPDDQ DLQHLVWRVWDNDLNNL HVLLQW\PlW MRWND WXWNLMD HURWWDD DLQHLVWRVWD
VDDQWL  NDLNNL WXWNLWWDYDQ LOPL|Q NDQQDOWD ROHQQDLVHW HVLLQW\PlW MRWND WXWNLMD RQQLVWXX HURWWDPDDQ DLQHLVWRVWDNDLNNL WXWNLWWDYDQ LOPL|Q NDQQDOWD ROHQQDLVHW HVLLQW\PlW MRWND DLQHLVWR VLVlOWll
9RLGDDQ DUJXPHQWRLGD HWWl WLXNDVWL UDMDWWX JHQUHOWllQ MD DMDQNRKGDOWDDQ K\YLQ VD
PDQODLVLD WHNVWHMl VLVlOWlYl YHUUDQQROOLQHQ NRNRQDLVXXV VDDYXWWDLVL K\YlQ WDUNNXXGHQ
PXWWD DXWWDPDWWRPDVWL OLLDQ SLHQHQ VDDQQLQ 9lOMHPSL UDMDXV SXROHVWDDQ YDUPLVWDD K\
YlQ VDDQQLQ PXNDQD RQ SDOMRQ HSlPllUlLVWl DLQHVWD NDUNHDPPLQ LOPDLVWXQD ´URVNDDµ
 HQJO QRLVH PXWWD WRLVDDOWD WDUSHHNVL VXXUHQ NRRQ YRL QlKGl DLKHXWWDYDQ VHQ HWWl PDU
JLQDDOLVWHQ WHNVWLHQ YDLNXWXV NRNRQDLVNXYDDQ Mll SLHQHNVL 7XWNLPXNVHHQ YDOLWWLLQ NDNVL
HULW\\SSLVWl YHUUDQQROOLVWD NRNRQDLVXXWWD ² ,QWHUQHWDLQHLVWRMHQ OLVlNVL OHKWLWHNVWLW ² MXXUL
VHQ WDNLD HWWl WlOO|LQ YRLGDDQ VHONHlPPLQ HURWWDD WDSDXNVHW MRLVVD RQ N\VH HQQHPPLQ
,QWHUQHWDLQHLVWRQ RQJHOPDOOLVXXGHQ DLKHXWWDPDVWD DQRPDOLDVWD NXLQ VXRPHHQ WDL YHQl
MllQ RLNHDVWL OLLWW\YlVWl SLLUWHHVWl WDL RPLQDLVXXGHVWD
7XWNLPXNVHHQ YDOLWXLVVD ,QWHUQHWDLQHLVWRLVVD RQ VH K\Yl SXROL HWWl QH RQ DOXQ SHULQ
NRRWWX YHUWDLOHYDD Nl\WW|l YDUWHQ 9DOLWXW ,QWHUQHWDLQHLVWRW RYDW RVD 9ODGLPLU %HQNRQ
 NRNRDPDD $UDQHDSURMHNWLD MRND NDWWDD QRLQ NDNVLN\PPHQWl HULNLHOLVWl NRUSXV
WD MRWND WHNLM|LGHQ PXNDDQ RYDW YHUUDQQROOLVLD VHXUDDYLVWD NROPHVWD V\\VWl PWV 
 .RUSXNVHW RQ NHUlWW\ ,QWHUQHWLVWl VXXULQ SLLUWHLQ VDPDDQ DLNDDQ
 .RUSXNVLD NRRWWDHVVD RQ S\ULWW\ VLLKHQ HWWl NXNLQ NRUSXV VLVlOWlLVL VDPDQ VHNRL
WXNVHQ HULODLVLD ,QWHUQHWLVVl WDYDWWDYLD WHNVWLW\\SSHMl JHQUHMl MD UHNLVWHUHLWl
 .RUSXNVHW RYDW VDPDQNRNRLVLD
KWWSXFWVXQLEDVNDUDQHDBDERXW YLLWDWWX 

7RLQHQ %HQNRQ PDLQLWVHPD YHUUDQQROOLVXXGHQ DVSHNWL YDDWLL VHOYHQQ\VWl WRGHOOLVXXGHV
VD $UDQHDNRUSXVWHQ WLHGRQNHUXXSURVHVVLLQ HL YDUVLQDLVHVWL ROH NXXOXQXW YDLKHWWD MRVVD
YDOLWWXMHQ WHNVWLHQ JHQUHMl ROLVL S\ULWW\ MROODNLQ WDYDOOD ODMLWWHOHPDDQ WDL NDUVLPDDQ 7HNVWL
PDVVDW $UDQHDNRUSXNVLLQ RQ NHUlWW\ K\|G\QWlPlOOl %RRW&$7QLPLVWl VRYHOOXVWD MRND
WRLPLL VLWHQ HWWl KDNXNRQHHVHHQ WlVVl WDSDXNVHVVD *RRJOH V\|WHWllQ WLHWW\MHQ DYDLQ
VDQRMHQ VDWXQQDLVLD \KGLVWHOPLl MD KDNXWXORNVLHQ SHUXVWHHOOD VDDWXMHQ VLYXMHQ RVRLWWHHW
WDOOHQQHWDDQ MDWNRNlVLWWHO\l YDUWHQ %DURQL 	 %HUQDUGLQL   $UDQHDNRUSXVWHQ OlK
W|NRKWDQD VLHPHQLQl WRLPLYDW DYDLQVDQDOLVWDW RQ NXQNLQ NRUSXNVHQ RVDOWD YDOLWWX VD
PRLVWD DVLDNLUMRLVWD ,KPLVRLNHXNVLHQ MXOLVWXNVHVWD -RKDQQHNVHQ HYDQNHOLXPLQ HQVLP
PlLVHVWl OXYXVWD VHNl SRONXS\|Ul MD UDNNDXVVDQRMHQ:LNLSHGLDDUWLNNHOHLVWD %HQNR 
 .RUSXNVHW RYDW VLLV VDPDQUDNHQWHLVLD WlVVl K\YLQ O|\KlVVl PLHOHVVl QLLGHQ VLHPH
QLQl RQ Nl\WHWW\ VDQRMD MRWND RYDW SHUlLVLQ ROHWHWWDYDVWL VDPDQNDOWDLVLVWD WHNVWLOlKWHLVWl
7DUNNDDQ RWWDHQ WlVVl WXWNLPXNVHVVD K\|G\QQHWWlYlW ,QWHUQHWNRUSXNVHW RYDW $UD
QHXP)LQQLFXP $UDQHDSURMHNWLQ VXRPHQNLHOLVLVWl DLQHLVWRLVWD NRRVWXYD NRUSXV MD $UD
QHXP 5XVVLFXP $UDQHDSURMHNWLQ YHQlMlQNLHOLVLVWl DLQHLVWRLVWD NRRVWXYD NRUSXV 0R
OHPPLVWD NRUSXNVLVWD Nl\WHWllQ 0DLXVYHUVLRLWD HOL VXXUHPSLD QRLQ PLOMDUGLQ VDQHHQ NR
NRLVLD NRUSXNVLD )LQQLFXP MD 5XVVLFXPNRUSXVWHQ NRRVWD NHUWRYDW WLODVWRW RQ HVLWHWW\
WDXOXNRVVD 
7DXOXNNR  6XRPHQ MD YHQlMlQ $UDQHXPNRUSXVWHQ NRNR
$UDQHXP )LQQLFXP $UDQHXP 5XVVLFXP
6DQHHW        
VDQDW      
YLUNNHHW      
NDSSDOHHW      
OlKGHDVLDNLUMDW      
7DXOXNRVWD  KDYDLWDDQ NRQNUHHWWLVHVWL HWWl YDLNND NRUSXNVLD UDNHQQHWWDHVVD RQ S\
ULWW\ OLNLPDLQ VDPDDQ NRNRRQ WlPl HL ROH DLYDQ WRWHXWXQXW ´6DPD NRNRµ RQ VHOYlVWLNLQ
WDUNRLWWDQXW VLWl HWWl VDQHPllUlW RYDW \KWHQHYLl (UL NLHOWHQ YHUWDLOX VDQHPllULHQ DYXOOD
RQ NXLWHQNLQ NLHOWHQ UDNHQWHHOOLVWHQ HULODLVXXNVLHQ WDNLD RQJHOPDOOLVWD YUW +lUPH 
 6XRPHD MD YHQlMll YHUUDWWDHVVD RQ RWHWWDYD KXRPLRRQ DLQDNLQ
 \KGLVWlPLVHQ WDYDOOLVXXV VXRPHQ VDQDQPXRGRVWXVNHLQRQD 7\\VWHUL  
6DQD VDPD HL WlVVlNllQ NRKGHQ ROH DLYDQ NRUUHNWL YDDQ WDUNNDDQ RWWDHQ PDLQLWWXMHQ WHNVWLHQ ´VDPXXVµ RQ
K\YLQ HULODLVWD HLNl PLVVllQ QLPHVVl WDUNRLWD LGHQWLWHHWLQ \KWHQHY\\WWl
$UDQHDNRUSXNVLVWD RQ VDDWDYLOOD HULNVHHQ 0LQXVYHUVLRW QRLQ VDQHWWD MD VXXUHPPDW 0DLXVYHUVLRW QRLQ
PLOMDUGL VDQHWWD 0DLXVYHUVLRLGHQ Nl\WW| HGHOO\WWll UHNLVWHU|LW\PLVWl

 VXIILNVLHQ MD OLLWHSDUWLNNHOHLGHQ VXXUL PllUl VXRPHVVD
 SUHSRVLWLRLGHQ WDYDOOLVXXV YHQlMlVVl
0XXQ PXDVVD PDLQLWXW NROPH VHLNNDD YDLNXWWDYDW VLLKHQ HWWl MRV MRNLQ WHNVWL VLVlOWll
HVLPHUNLNVL  VDQDD YHQlMlVVl RQ VLLQl ROHWHWWDYDVWL YlKHPPlQ LQIRUPDDWLRWD WR
GHOOLVWD ´SLWXXWWDµ NXLQ VXRPHQNLHOLVHVVl VDQDLVHVVD WHNVWLVVl <NVLQNHUWDLVWDYDQD
LQGLNDDWWRULQD HURVWD YRLGDDQ WDUNDVWHOOD HGHOOl PDLQLWWXMD LKPLVRLNHXNVLHQ MXOLVWXVWD MD -R
KDQQHNVHQ HYDQNHOLXPLD ,KPLVRLNHXNVLHQ MXOLVWXNVHQ VXRPHQNLHOLQHQ NllQQ|V VLVlOWll
  MD YHQlMlQNLHOLQHQ   VDQHWWD NRNR -RKDQQHNVHQ HYDQNHOLXPLQ VXRPHQNLHOLQHQ
NllQQ|V VLVlOWll   MD YHQlMlQNLHOLQHQ   VDQHWWD
.XQ RWHWDDQ KXRPLRRQ VXRPHQ MD YHQlMlQ YlOLVHW UDNHQWHHOOLVHW HURW RQ WRGHWWDYD
HWWl $UDQHXP )LQQLFXP RQ VXXUHPSL NRUSXV NXLQ $UDQHXP 5XVVLFXP 7lPl ROHWXV
YDKYLVWXX NXQ WXWNLWDDQ WDXOXNNRD  PXLGHQ RPLQDLVXXNVLHQ NXLQ VDQHPllULHQ RVDOWD
6XRPHQNLHOLQHQ DLQHLVWR VLVlOWll VXXULQ SLLUWHLQ \KWl PRQWD VDQHWWD PXWWD SHUlWL  
 YLUNHWWl HQHPPlQ NXLQ YHQlMlQNLHOLQHQ /XNXLKLQ HL YRL VXKWDXWXD Wl\VLQ YDUDXNVHW
WD VLOOl NRUSXNVHW HLYlW WDUMRD WDUNNDD WLHWRD WDYDVWD MROOD PllUlW RQ ODVNHWWX MD YDLNND
ODVNHOPDW ROLVLYDWNLQ WDUNNRMD HL YLUNHPllUlNllQ ROH SLWXXVPLWWDQD RQJHOPDWRQ
7lVVl WXWNLPXNVHVVD K\|G\QQHWWlYLHQ ,QWHUQHWDLQHLVWRMHQ \NVL PHUNLWWlYl HWX WXWNLW
WDHVVD VDQDMlUMHVW\NVHHQ MD LQIRUPDDWLRUDNHQWHHVHHQ OLLWW\YLl N\V\P\NVLl RQ VLLQl HWWl QH
WDUMRDYDW KHOSRPPDQ SllV\Q \NVLWWlLVWHQ HVLPHUNNLHQ ODDMHPSDDQ NRQWHNVWLLQ (QVLQQl
NLQ NRVND DLQHLVWRW RYDW DOXQ SHULQNLQ VLMDLQQHHW YDSDDVWL VDDWDYLOOD ,QWHUQHWLVVl QH RQ
YRLWX VLVlOO\WWll $UDQHXPNRUSXNVLLQ VLWHQ HWWl KDNXWXORNVLD RQ PDKGROOLVWD WDUNDVWHOOD
VXRUDDQ \KWl YLUNHWWl ODDMHPSLQD NRQWHNVWHLQD 7RLVHNVL KDNXWXORNVHW VLVlOWlYlW VXRUDQ
OLQNLQ LWVH DONXSHUlLVWHNVWLLQ QLLQ HWWl PLNlOL WHNVWL RQ WXWNLPXNVHQ WHNRKHWNHOOl \Kl ROH
PDVVD DONXSHUlLVHOOl SDOYHOLPHOODDQ RQ VHQ WDUNDVWHOHPLQHQ DONXSHUlLVHVVl MXONDLVX\P
SlULVW|VVl QRSHDD MD KHOSSRD
,QWHUQHWDLQHLVWRQ YDVWDSDLQRQD Nl\WlQ DLQHLVWRMD MRLWD QLPLWlQ OHKWLDLQHLVWRLNVL YDLN
ND N\VHHVVl HLYlW VLQlQVl ROH SXKWDDVWL VDQRPD MD DLNDNDXVOHKGLVWl NRRVWXYDW WHNVWLNR
NRHOPDW YDDQ MRXNNRRQ PDKWXX P\|V HVLPHUNLNVL ,QWHUQHWLVVl MXONDLVWXMD XXWLVWRLPLVWR
MHQ WHNVWHMl 2OHHOOLVWD QlLVVl YDVWDSDLQRNVL YDOLWXLVVD NRUSXNVLVVD RQ HWWl RQ HWWl VLLQl
PLVVl $UDQHDNRUSXNVHW HGXVWDYDW MlVHQWlPlW|QWl MD KHWHURJHHQLVWl WHNVWLPDVVDD WlVVl
OHKWLNRUSXNVLQD NlVLWHOO\W DLQHLVWRW HGXVWDYDW DPPDWWLPDLVHVWL WXRWHWWXMD WHNVWHMl MRLGHQ
DONXSHUl MD ODMLW\\SSL RYDW K\YLQ WLHGRVVD ,QWHUQHWNRUSXNVHQ MD SHULQWHLVHPPlQ NRU
SXNVHQ HURLVWD YHQlMlQ WDSDXNVHVVD NV .XWX]RY 	 .X]PHQNR 
(VLPHUNLNVL $UDQHXPNRUSXVWHQ WDDMXXVOLVWRMD YHUWDDPDOOD YRLGDDQ WRGHWD HWWl YHQlMlVVl YLLGHVWl \OHLVLP
PlVWl VDQDVWD NROPH ǯ Ǻǭ Ǿ RQ SUHSRVLWLRLWD VXRPHVVD OLVWDQ HQVLPPlLQHQ DGSRVLWLR RQ SRVWSRVLWLR NDQVVD
 \OHLVLQ
/DVNHWWXQD VXRPHVVD YXRGHQ  NllQQ|NVHVWl MD YHQlMlVVl YXRGHQ  ǝǭǱǻǾǿǺǭȌ ǯǲǾǿȉ 
NllQQ|NVHVWl

6XRPHQNLHOLQHQ OHKWLWHNVWLDLQHLVWR NRRVWHWWLLQ NDKGHVWD.LHOLSDQNLQ ZZZNLHOLSDQNNLIL
DLQHLVWRNRNRQDLVXXNVLLQ NXXOXYDVWD NRUSXNVHVWD 6XRPHQ NLHOHQ WHNVWLNRNRHOPDVWD
KWWSXUQILXUQQEQILOE YDVWHGHV 6.7 VHNl .DQVDOOLVNLUMDVWRQ
VDQRPD MD DLNDNDXVOHKWLNRNRHOPDVWD KWWSXUQILXUQQEQILOE YDVWHGHV
./. ./.NRUSXV NDWWDD PDWHULDDOLD DLQD OXYXOWD DVWL PXWWD NRVND WDYRLWWHHQD
QL HL ROH WHKGl GLDNURQLVHQ WDVRQ KDYDLQWRMD NRUSXNVHVWD HURWHWWLLQ Nl\WW||Q DLQRDVWDDQ
YXRQQD  LOPHVW\QHHW MD VLWl WXRUHHPPDW DLQHLVWRW ./.VWD YDOLWWX RWRV NRRVWXX
SllDVLDVVD /lQVL6DYROHKGHQ DUNLVWRLVWD 6.7Q WHNVWLOlKWHHW RYDW PRQLQDLVHPPDW
MRVNLQ VLLWl RQ UDMDWWX SRLV HUllW NRNR 6.7KHQ NXXOXYDW NLUMDDLQHLVWRW QLLQ HWWl WlVVl
Nl\WHWW\ 6.7 NRRVWXX VDQRPDOHKGLVWl PP +HOVLQJLQ VDQRPDW $DPXOHKWL 7XUXQ
VDQRPDW MD DLNDNDXVOHKGLVWl PP 7HNQLLNDQ PDDLOPD 6XRPHQ NXYDOHKWL
9HQlMlQNLHOLQHQ OHKWLWHNVWLDLQHLVWR RQ SHUlLVLQ YHQlMlQ NDQVDOOLVNRUSXNVHHQ
ZZZUXVFRUSRUDUX NXXOXYDVWD OHKGLVW|NRUSXNVHVWD /HKGLVW|NRUSXNVHQ NXYDXV
RQ VDDWDYLOOD RVRLWWHHVVD KWWSUXVFRUSRUDUXFRUSRUDVWUXFWXUHKWPO WDUNLVWHWWX
 MRVVD WRGHWDDQ HWWl NRUSXV NRRVWXX OXYXOOD MXONDLVWXLVWD WHNVWHLVWl ²
SDLWVL SDLQHWXLVWD OHKGLVWl NXWHQ ,]YHVWLMD 6RYHWVNL VSRUW MD .RPVRPROVNDMD SUDYGD
P\|V XXWLVWRLPLVWRMHQ NXWHQ 5,$ QRYRVWL WDUMRDPLVWD VlKN|LVLVWl PDWHULDDOHLVWD
.DQVDOOLVNRUSXNVHQ OHKGLVW|NRUSXNVHQ DLQHLVWR RWHWWLLQ NRNRQDLVXXGHVVDDQ PXNDDQ
WXWNLPXNVHHQ
9LLWWDDQ MDWNRVVD VXRPHQ MD YHQlMlQNLHOLVLLQ OHKGLVW|NRUSXNVLLQ O\KHQWHLOOl )L3UHVV MD
5X3UHVV .XWHQ DQQHWXLVWD NXYDXNVLVWD Nl\ LOPL )L3UHVV NRRVWXX YDQKHPPDVWD PDWHULDD
OLVWD NXLQ 5X3UHVV HGHOOLQHQ NDWWDD SllRVLQ OXYXOOD MlONLPPlLQHQ WDDV OXYXOOD
MXONDLVWXMD WHNVWHMl .RVND WXWNLPXVNRKWHHQD RYDW V\QWDNVLQ HLYlWNl HVLPHUNLNVL VDQDVWRQ
WDVRQ LOPL|W HQ QlH DMDQNRKWDHURD HULW\LVHQ KDLWDOOLVHQD DLQHLVWRMHQ YHUWDLOXNHOSRLVXXGHQ
NDQQDOWD 0\|V OHKGLVW|NRUSXNVLVWD RQ NXLWHQNLQ WRGHWWDYD HWWl VXRPHQNLHOLQHQ DLQHLV
WR RQ YHQlMlQNLHOLVWl ODDMHPSL 6LLQl PLVVl 5X3UHVVNRUSXV NDWWDD    YLUNHWWl
MD    VDQHWWD NDWWDD )L3UHVVNRUSXV    YLUNHWWl MD QRLQ   
VDQHWWD
/HKWLDLQHLVWRMHQ KXRQR SXROL YHUUDWWXQD ,QWHUQHWDLQHLVWRLKLQ RQ VLLQl HWWl ODDMHP
PDQ NRQWHNVWLQ VDDPLQHQ HVLPHUNNHLKLQ RQ XVHLQ KXRPDWWDYDVWL YDLNHDPSDD VLOOl OHK
GLVW|DLQHLVWRMHQ Nl\WW|RLNHXGHW HLYlW PDKGROOLVWD ODDMHPSLHQ NRQWHNVWLHQ WDUNDVWHOXD VXR
UDDQ NRUSXVNl\WW|OLLWW\PLHQ NDXWWD 3llRVLQ PHONR WXRUHLVWD MXONDLVXLVWD NRRVWXYD YHQl
MlQNLHOLQHQ DONXSHUlLVDLQHLVWR RQ WlVWl KXROLPDWWD PRQLVVD WDSDXNVLVVD VDDWDYLOOD GLJLWDD
85/RVRLWWHHW WDUNLVWHWWX 
7DUNND OLVWDXV ./.DLQHLVWRQ OHKGLVWl VDDWDYLVVD KWWSVZZZNLHOLSDQNNLILZSFRQWHQWXSORDGV
NONOHKGHWILSGI WDUNLVWHWWX 
7DUNND OLVWDXV 6.7DLQHLVWRQ OHKGLVWl VDDWDYLVVD KWWSVNLWZLNLFVFILWZLNLELQYLHZ)LQ&/$5,1
.LHOLSDQNNL$LQHLVWRW)WF WDUNLVWHWWX 
,QIRUPDDWLR NRUSXVWHQ NRLVWD RQ VDDWX VXRPHQ RVDOWD .RUSNl\WW|OLLWW\PlQ NDXWWD NRUSFVFIL MD YHQlMlQ
RVDOWD OHKGLVW|NRUSXNVHQ KDNXWXORVVLYXOWD WDUNLVWHWWX 

OLVHVWL OHKWLHQ ,QWHUQHWVLYXLOWD 9DQKHPPDWNLQ WDSDXNVHW RYDW Nl\WlQQ|VVl SRLNNHXNVHW
WD VDDWDYLOOD YHQlMlQNLHOLVHW MXONDLVXW NDWWDYDVWL NRNRDYDQ ,QWHJUXPSDOYHOXQ NV HVLP
0XVWDMRNL  NDXWWD 6XRPHQNLHOLVHQ OHKWLWHNVWLDLQHLVWRQ NDQVVD WLODQQH RQ KDDVWD
YDPSL 6XXULPPDW SlLYlOHKGHW +HOVLQJLQ 6DQRPDW MD $DPXOHKWL WDUMRDYDW NXLWHQNLQ
PDNVXOOLVHQD WDL HVLPHUNLNVL NDXSXQJLQNLUMDVWRMHQ NDXWWD VDDWDYDQD SDOYHOXQD GLJLWDDOL
VHW NRNRWHNVWLHQ DUNLVWRW MRLKLQ VLVlOW\YlW P\|V )L3UHVVNRUSXNVHHQ NXXOXYDW VDPRMHQ
PHGLD\KWL|LGHQ LOWDSlLYlOHKGHW ,OWDVDQRPDW MD ,OWDOHKWL QLLQ HWWl P\|V VXRPHQNLHOLVWHQ
OHKWLDLQHLVWRMHQ NRQWHNVWHMD YRLGDDQ WDUYLWWDHVVD WDUNDVWHOOD 7LODQWHLVVD ² HVLPHUNLNVL DL
QHLVWRVWD OlKHPSll WDUNDVWHOXD YDUWHQ RWHWXLVVD VDWXQQDLVRWDQQRLVVD NV RVLR  ² MRLVVD
ODDMHPSDD NRQWHNVWLD RQ YDDGLWWX RQNLQ )L3UHVVNRUSXNVHQ RVDOWD MRNR UDMDWWX Nl\WHWWlYl
DLQHLVWR YDLQ GLJLWDDOLVHQ DUNLVWRQ WDUMRDYLLQ MXONDLVXLKLQ WDL YDLKGHWWX ODDMHPSDD NRQWHNV
WLD YDDWLYDW HVLPHUNLW HULNVHHQ +HOVLQJLQ 6DQRPLVWD $DPXOHKGHVWl WDL LOWDSlLYlOHKGLVWl
SHUlLVLQ ROHYLLQ
/HKWLWHNVWHLVWl RQ YLHOl KXRPDXWHWWDYD HWWl DLYDQ VDPDDQ WDSDDQ NXLQ NllQQ|VWHQ
RQ HVLWHWW\ HGXVWDYDQ RPDD NLHOLPXRWRDDQ NllQQ|VNLHOWl WUDQVODWLRQHVH P\|V OHKWL
WHNVWLW YRL QlKGl OHKGLVW|NLHOHQ MRXUQDOHVH HGXVWDMLQD *ULHV   NRURVWDD WlPlQ
VHLNDQ KXRPLRLPLVHQ WlUNH\WWl RQ WLHGRVWHWWDYD HWWl OHKWLWHNVWHMl WXWNLPDOOD VDDGDDQ LQ
IRUPDDWLRWD HQQHQ NDLNNHD VLLWl PHONR VSHVLILVWl UHNLVWHULVWl MD W\\OLVWl MRWD QH HGXVWDYDW
7XWNLPXNVHQ ,QWHUQHWDLQHLVWRMHQ URROLQD RQ NRPSHQVRLGD ² VLLQl PllULQ NXLQ QH LWVH
HLYlW ROH OHKGLVW|WHNVWHMl ² WlWl HULW\LVSLLUUHWWl
 7XWNLWWDYLHQ DMDQLOPDXVWDSDXVWHQ HURWWDPLQHQ YHUUDQQROOLVLVWD NRUSXN
VLVWD
(GHOOl NXYDWWXMHQ QHOMlQ NRUSXNVHQ URROL WXWNLPXNVHQ NDQQDOWD RQ ROOXW WRLPLD HUllQ
ODLVHQD W\|VWlPlWW|PlQl UDDNDDLQHHQD ² OlKW|NRKWDQD MRQND SRKMDOWD YDUVLQDLQHQ
WXWNLPXVDLQHLVWR RQ MDORVWHWWX -DORVWDPLVHOOD WDUNRLWDQ WlVVl \KWH\GHVVl NDUNHDVWL RWWDHQ
VLWl HWWl NRUSXNVLVWD HURWHWWLLQ WXWNLWWDYDNVL VHOODLVHW DMDQLOPDXNVHQ VLVlOWlYlW YLUNNHHW
MRWND QRXGDWWDYDW RVLRVVD  PllULWHOW\l V\QWDNWLVWD UDMDXVWD 7DUNRLWXNVHQD HL ROOXW
WXWNLD NDLNNLD PDKGROOLVLD DMDQLOPDXNVLD YDDQ HQQHPPLQNLQ YDOLWD ODDMD MRXNNR HULODLVLD
DMDQLOPDXVU\KPLl PDKGROOLVLPPDQ K\YLQ HGXVWDYLD \NVLWWlLVLl HVLPHUNNLLOPDXNVLD
.lVLWHOWlYLHQ DMDQLOPDXVWHQ ODDMDDODLVXXV S\ULWWLLQ WDNDDPDDQ YDOLWVHPDOOD WDUNDVWHOWDYDW
HVLPHUNNLLOPDXNVHW VLWHQ HWWl QH HGXVWDLVLYDW PDKGROOLVLPPDQ PRQLD OXYXVVD 
HVLWHW\LVVl OXRNLWWHOXQlN|NXOPLVVD HVLLQ WXOOHLWD LOPDXVW\\SSHMl

(VLPHUNNLLOPDXVWHQ YDOLQQDVVD S\ULWWLLQ HQVLQQlNLQ KXRPLRLPDDQ RVLRVVD  PDL
QLWXW HUL PXRGRVWXVWDYDW QLLQ HWWl DLQHLVWR NlVLWWlLVL SDLWVL NDQRQLVLLQ DMDQ\NVLN|LKLQ SH
UXVWXYLD LOPDXNVLD NXWHQ PDDQDQWDLQD P\|V DGYHUEHMD XVHLQ MD HVLPHUNLNVL DLNDVDQDD
K\|G\QWlYLl HLNDQRQLVLD VXEVWDQWLLYLWDSDXNVLD YlKlQ DLNDD 7RLVHNVL ROHQQDLQHQ OlKW|
NRKWD HVLPHUNNLLOPDXNVLD YDOLWWDHVVD ROLYDW RVLRVVD PllULWHOO\W VHPDQWWLVHW IXQNWLRW
QLLQ HWWl PXNDDQ S\ULWWLLQ RWWDPDDQ QLLQ /IXQNWLRWD (IXQNWLRWD NXLQ )IXQNWLRWD HGXV
WDYLD LOPDXNVLD (GHOOHHQ HUL VHPDQWWLVWHQ IXQNWLRLGHQ VLVlOWl S\ULWWLLQ SRLPLPDDQ NXQNLQ
IXQNWLRQ HUL DODODMHMD HGXVWDYLD LOPDXNVLD QLLQ HWWl PXNDDQ WXOLVL SDLWVL VLPXOWDDQLVWD NX
WHQ YLLPH YLLNROOD P\|V HVLPHUNLNVL VHNYHQWLDDOLVWD NXWHQ VRGDQ MlONHHQ /IXQNWLRWD HGXV
WDYLD WDSDXNVLD .ROPDQQHNVL HUL DLQHLVWRU\KPLl NRRWWDHVVD RWHWWLLQ KXRPLRRQ RVLRVVD
 HVLWHOO\W UHIHUHQWLDDOLVXXGHQ HUL LOPHQHPLVPXRGRW
$LQHLVWRU\KPLHQ PXRGRVWXVSURVHVVL RQ WDUNHPPLQ NXYDWWX DOOD RVLRVVD  -R WlV
Vl NRKWDD YRLGDDQ NXLWHQNLQ WRGHWD HWWl VHQ ORSSXWXORNVHQD VDDWLLQ NDLNNLDDQ  DLQHLV
WRU\KPll MRWND RQ WDUNHPPLQ PllULWHOW\ DOOD RVLRLVVD ² 2VD YDOLWXLVWD DL
QHLVWRU\KPLVWl NRRVWXX YDLQ \KGHVWl \NVLWWlLVHVWl LOPDXNVHVWD HVLPHUNLNVL U\KPllQ /E
NXXOXYDW VXRPHQ LOPDXV VRGDQ MlONHHQ VHNl YHQlMlQ LOPDXV ǼǻǾǸǲ ǯǻǶǺȈ -RWNLQ U\KPLVWl WDDV
NDWWDYDW XVHDPSLD VDPDQNDOWDLVLD LOPDXNVLD NXWHQ U\KPl )D MRND NRRVWXX VXRPHQ LO
PDXNVLVWD MRND SlLYl MRND YLLNNR MRND NXXNDXVL MD MRND YXRVL VHNl YHQlMlQ LOPDXNVLVWD ǷǭǳǱȈǶ
ǱǲǺȉ ǷǭǳǱȀȋ ǺǲǱǲǸȋ ǷǭǳǱȈǶ ǹǲǾȌȃ MD ǷǭǳǱȈǶ ǰǻǱ
 (QVLPPlLQHQ YDLKH
9DUVLQDLVHQ WXWNLPXVDLQHLVWRQ NRNRDPLVHQ HQVLPPlLQHQ YDLKH ROL VXRULWWDD MRNDLVHQ DL
QHLVWRU\KPlQ RVDOWD NRQNRUGDQVVLKDXW NV HVLP 0LNKDLORY 	 &RRSHU   NDL
NLVWD QHOMlVWl WXWNLPXVNRUSXNVHVWD 7lPl YDLKH ROL WRLVWHQ DLQHLVWRU\KPLHQ NRKGDOOD ²
HULW\LVHVWL PHUNLW\NVHOWllQ \NVLVHOLWWHLVWHQ DGYHUELHQ NXWHQ WDYDOOLVHVWLǻǮȈȄǺǻ ² \NVLQNHU
WDLQHQ WRLVWHQ NRKGDOOD ² HVLPHUNLNVL U\KPl (D HOL LOPDXNVHW W\\SSLl NDNVL WXQWLD WDL
NROPH YXRWWD ² WDDV PRQLPXWNDLVHPSL .RQNRUGDQVVLKDXW PXRGRVWHWWLLQ NRUSXVNl\WW|OLLW
W\PlQ QLLQ VDOOLHVVD K\|G\QWlPlOOl HULW\LVLl N\VHO\NLHOLl ² )L3UHVVNRUSXNVHQ WDSDXNVHVVD
&43NLHOWl (YHUW  MD $UDQHXPNRUSXVWHQ WDSDXNVHVVD &4/NLHOWl -DNXELFHN .LO

JDUULII 0F&DUWK\ 	 5\FKOȤ  $OOD RQ HVLPHUNNL &43N\VHO\VWl MRWD Nl\WHWWLLQ
/DDLQHLVWRU\KPlQ VXRPHQNLHOLVWHQ LOPDXVWHQ NRQNRUGDQVVLHQ KDNHPLVHNVL
(rQ`/4]pmQMM] W+)
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$MDWXNVHQD WlVVl NXYDWXQ NDOWDLVLVVD N\VHO\LVVl RQ HWWl WXORVWHQ MRXNRVWD VXRGDWH
WDDQ SRLV PDKGROOLVLPPDQ VXXUL PllUl WDSDXNVLD MRLWD HL KDOXWD WDUNDVWHOOD <OOl ROHYDV
VD HVLPHUNLVVl NROPDV KDNDVXONHLQ HURWHWWX NRNRQDLVXXV S\UNLL NDUVLPDDQ WXORNVLVWD SRLV
DMDQLOPDXVWD VHXUDDYDW SDUWLVLLSSLPXRGRW MRWWD HVLPHUNLNVL VHOODLVHW WDSDXNVHW NXLQ YXRQ
QD  SHUXVWHWWX \KWL| HLYlW VLVlOW\LVL KDNXWXORNVLLQ
7HKG\LVWl NRUSXVKDXLVWD RQ KXRPDXWHWWDYD HWWl RVD QLLVWl ² HWHQNLQ IUHNYHQWWHLKLQ
DGYHUEHLKLQ NXWHQ HVLPHUNLNVL Q\W WDL ȄǭǾǿǻVDQDDQ OLLWW\YlW ² WXRWWLYDW QLLQ VXXUHQ Pll
UlQ KDNXWXORNVLD HWWl WlOOH WXWNLPXNVHQ YDLKHHOOH SllWWHWLLQ PllULWWll UDMD PDNVLPLPll
UlOOH PXNDDQ RWHWWDYLD NRQNRUGDQVVHMD .RQNRUGDQVVLKDNXMHQ WXORNVLVWD RWHWWLLQ ORSXOWD
PXNDDQ PDNVLPLVVDDQ   HQVLPPlLVWl WDSDXVWD 5DMRLWXV ROL OXRQQROOLVHVWL WDUSHHO
OLVHPSL $UDQHXPNRUSXNVLVVD MRLGHQ Nl\WW|OLLWW\Pl WDUMRVL P\|V YDLKWRHKGRQ VHNRLWWDD
WXORNVHW QLLQ HWWl HQVLPPlLVHW   RVXPDD HLYlW HVLPHUNLNVL ROOHHW DLQD SHUlLVLQ VD
PRLVWD OlKWHLVWl YDDQ QH ROL MlUMHVWHWW\ VDWXQQDLVHVWL
 7RLQHQ YDLKH
9DLNND MR NRQNRUGDQVVLKDXQ \KWH\GHVVl S\ULWWLLQ NRKWDODLVHHQ KDNXWDUNNXXWHHQ YDUVLQDL
QHQ WDUNHPSL VXRGDWWDPLQHQ WDSDKWXL WXWNLPXNVHQ WRLVHVVD YDLKHHVVD MRVVD VDDWXMHQ NRQ
NRUGDQVVLOLVWRMHQ SHUXVWHHOOD PXRGRVWHWWLLQ LNllQ NXLQ XXGHW QHOMl NRUSXVWD 1lPl QHOMl
MDORVWHWWXD NRUSXVWD ² MRLWD NXWVXQ P\|V P\|V WlPlQ YDLKHHQ MlONHHQ QLPLOOl )L3UHVV
5X3UHVV $UDQHXP )LQQLFXP MD $UDQHXP 5XVVLFXP ² HLYlW HQll NlVLWWlQHHW VDWRMD PLO
MRRQLD VDQHLWD YDDQ HQQHPPLQNLQ N\PPHQLl WXKDQVLD NRQWHNVWHMD MRLWD NDLNNLD \KGLVWll
VH HWWl QH VLVlOVLYlW YlKLQWllQ \KGHQ DODOXYXVVD  PllULWHOWlYlQ DMDQLOPDXNVHQ
9HQlMlQ NDQVDOOLVNRUSXV HL WXH N\VHO\NLHOLl PXWWD WDUMRDD JUDDILVHQ Nl\WW|OLLWW\PlQ MRQND DYXOOD SllVWllQ
OlKHV VDPRLKLQ WXORNVLLQ 0\|V $UDQHDNRUSXNVHW MD .RUSNl\WW|OLLWW\Pl VLVlOWlYlW JUDDILVHW YDLKWRHKGRW N\VH
O\MHQ WHNHPLVHOOH
/LQNLW $UDQHXPNRUSXVWHQ \KWH\GHVVl Nl\WHWW\LKLQ &4/N\VHO\LKLQ VHNl )L3UHVVNRUSXNVHQ &43
N\VHO\LKLQ RQ DQQHWWX OLLWWHHQ  NRKGLVVD ² /LLWWHHQ NRKWDDQ  RQ OLQNLWHWW\ OLVWD 5X3UHVVDLQHLVWRQ NRU
SXVN\VHO\W VLVlOWlYLVWl 85/RVRLWWHLVWD

2OHHOOLQHQ VHLNND WXWNLPXNVHQ WRLVHVVD YDLKHHVVD PXRGRVWHWXLVWD MDORVWHWXLVWD NRU
SXNVLVWD RQ VH HWWl MDORVWHWWXMD NRUSXNVLD PXRGRVWHWWDHVVD NDLNNL HQVLPPlLVHVVl YDLKHHV
VD PXNDDQ VXRGDWHWXW NRQWHNVWLW DQQRWRLWLLQ NRQHHOOLVHVWL .DLNNL WHNVWLW VLVlOVLYlW DOXQ
SHULQNLQ YlKLQWllQ PRUIRORJLVHQ DQQRWRLQQLQ ² WRLVLQ VDQRHQ WHNVWHLKLQ ROL MR DOXQ SH
ULQ OLVlWW\ NRQHHOOLVHVWL VDDWX LQIRUPDDWLR HVLPHUNLNVL NXQNLQ QRPLQLQ VXYXVWD OXYXVWD MD
VLMDPXRGRVWD 7XWNLPXNVHQ WRLVHQ YDLKHHQ NRUSXNVLD PXRGRVWHWWDHVVD NDLNNL NRQWHNVWLW
NXLWHQNLQ DQQRWRLWLLQ XXGHOOHHQ QLLQ HWWl ORSSXWXORNVHQD NDLNNL VXRPHQNLHOLVHW DLQHLVWRW
QRXGDWWLYDW RPDD \KWHQHYlLVWl DQQRWRLQWLNDDYDDQVD MD NDLNNL YHQlMlQNLHOLVHW RPDDQVD
0RUIRORJLVHQ DQDO\\VLQ OLVlNVL WXWNLWWDYLOOH NRQWHNVWHLOOH WHKWLLQ P\|V V\QWDNWLQHQ DQD
O\\VL HOL DLQHLVWRW MlVHQQHWWLLQ GHSHQGHQVVLMlVHQWLPHOOl 1LLQ VXRPHQ NXLQ YHQlMlQ WD
SDXNVHVVD K\|G\QQHWWLLQ YDSDDVWL VDDWDYLOOD ROHYLD RKMHOPLVWRMD VXRPHQNLHOLVHQ DLQHLV
WRMHQ RVDOWD 7XUXQ \OLRSLVWRVVD NHKLWHWW\l MlVHQQLQWl +DYHULQHQ \P  MD YHQlMlQ
NLHOLVHQ DLQHLVWRMHQ RVDOWD 6HUJHM 6KDURIILQ MD -RDNLP 1LYUHQ 0$/7RKMHOPLVWRD KWWS
PDOWSDUVHURUJ K\|G\QWlYll MlVHQQLQWl 6KDURII 	1LYUH  .RVND GHSHQGHQVVLMl
VHQWLPHW HLYlW YRL WRLPLD LOPDQ PRUIRORJLVWD DQDO\\VLl PROHPSLLQ MlVHQWLPLLQ VLVlOW\YlW
VDQRMHQ OHPPDWLVRLQQLVWD MD PRUIRORJLVHVWD DQQRWRLQQLVWD YDVWDDYDW NRPSRQHQWLW MRLWD
OXRQQROOLVHVWL P\|V K\|G\QVLQ ² WRLVLQ VDQRHQ YDLNND NDLNNL WHNVWLW ROL MR DONXSHUlLVLVVl
NRUSXNVLVVD PRUIRORJLVHVWL DQQRWRLWX WXWNLPXNVHQ WRLVHHQ YDLKHHVHHQ RWHWXW NRQWHNVWLW
DQQRWRLWLLQ XXGHVWDDQ QLLOOl W\|NDOXLOOD MRLWD Nl\WHW\W GHSHQGHQVVLMlVHQWLPHW K\|G\QWl
YlW
.DKGHQ NLHOHQ YHUWDLOX NRQHHOOLVHVWL DQQRWRLWXMHQ DLQHLVWRMHQ SHUXVWHHOOD RQ OlKW|NRK
WDLVHVWL RQJHOPDOOLVWD VLOOl HUL MlVHQWLPHW WRLPLYDW XVHLQ MRVVDLQ PllULQ HUL SHULDDWWHLGHQ
PXNDLVHVWL MD WXRWWDYDW P\|V HUL NlVLWWHLVW||Q QRMDDYLD ORSSXWXORNVLD <KWHQl NLLQQRV
WDYDQD UDWNDLVXQD RQJHOPDDQ YRLGDDQ QlKGl 8QLYHUVDO 'HSHQGHQFLHV SURMHNWL KWWS
XQLYHUVDOGHSHQGHQFLHVRUJ MRQND WDUNRLWXNVHQD RQ NHKLWWll \OL NLHOLUDMRMHQ VRYHO
OHWWDYLD DQQRWDDWLRPDOOHMD VWDQGDUGRLGXW PHUNLQQlW VDQDOXRNDVWD PRUIRORJLVLVWD RPL
QDLVXXNVLVWD V\QWDNWLVLVWD VXKWHLVWD MD SHULDDWWHLVWD MRLGHQ PXNDDQ V\QWDNWLVLD UDNHQWHLWD
DQDO\VRLGDDQ /XRWRODKWL .DQHUYD /DLSSDOD 3\\VDOR 	 *LQWHU   7XWNLPXVDL
QHLVWRD NHUlWWlHVVl VXRPL ROL \NVL SURMHNWLVVD Wl\VLSDLQRLVHVWL PXNDQD ROHYLVWD NLHOLVWl
PXWWD YHQlMllQ VRYHOOHWWDYLD W\|NDOXMD HL YLHOl ROOXW VDDWDYLOOD PLQNl YXRNVL SURMHNWLQ
WXORNVLD HL YDUVLQDLVHVWL ROH K\|G\QQHWW\ WlVVl WXWNLPXNVHVVD 2Q NXLWHQNLQ WRGHWWDYD HW
Wl WlVVl Nl\WHWW\ VXRPHQ NLHOHQ MlVHQWLPHQ DQQRWDDWLRPDOOL QRXGDWWDD 8QLYHUVDO GHSHQ
GHFLHV  VWDQGDUGLD /DXVH  DQWDD HVLPHUNLQ VLLWl PLOWl VXRPHQ NLHOHQ MlVHQWLPHQ
$QQRWRLQQLOOD YLLWDWDDQ WlVVl \KWH\GHVVl NDUNHDVWL RWWDHQ VLLKHQ HWWl WHNVWLHQ VLVlOWlPLLQ VDQRLKLQ PHUNL
WllQ QLLGHQ RPLQDLVXXNVLD 7DUNHPPLQ NLUMDOOLVLVVD NRUSXNVLVVD \OHHQVl Nl\WHWWlYLVWl HULODLVLVWD DQQRWRLQQHLVWD
NV *ULHV 	 %HUH]  ²
-lVHQWLPHQ ODWDDPLQHQ MD DVHQQXVRKMHHW KWWSWXUNXQOSJLWKXELR)LQQLVKGHSSDUVHU WDUNLVWHWWX

7DUNLVWHWWX 

WXRWWDPD DQQRWRLQWL Ql\WWll /DXVHHVVD  SXROHVWDDQ RQ HVLPHUNNL YHQlMlQ MlVHQWLPHQ
WXRWWDPDVWD ORSSXWXORNVHVWD

9HQlMl DLNRR KXRPHQQD S\\Wll YDOXXWWDUDKDVWROWD  PLOMDUGLQ GROODULQ ODLQDD
QVXEM
DX[
DGYPRG QPRG FRPSRXQG QXPPRG QPRGSRVV
GREM

Ǭ Ǵǭǯǿǽǭ ǾǻǮǽǭǸǾȌ ǼǻǱǯǻǱǵǿȉ ǻȄǲǽǲǱǺȈǲ ǼǽǻǹǲǳȀǿǻȄǺȈǲ ǵǿǻǰǵ ǷǻǺǷȀǽǾǭ
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ǻǼǽǲǱ
ǻǼǽǲǱ
ǷǻǹǼǸ
ǷǯǭǴǵǭǰǲǺǿ
 .ROPDV YDLKH
.ROPDQQHVVD DLQHLVWRQ NHUllPLVHQ YDLKHHVVD WXWNLPXNVHHQ YDOLNRLWXQHLWD MD DQQRWRLWXMD
DMDQLOPDXVNRQNRUGDQVVHMD VXRGDWHWWLLQ HGHOOHHQ NDKGHOOD WDYDOOD
 $LQHLVWRU\KPLHQ PllULWWHO\MHQ WDUNHQQXV MD WXWNLPXVGDWDQ VXRGDWXV
(QVLQQlNLQ DLQHLVWRD S\ULWWLLQ VXRGDWWDPDDQ WDUNHPPLQ YDVWDDPDDQ NXQNLQ DLQHLVWRU\K
PlQ DOHPSDQD RVLRVVD  DQQHWWDYLD PllULWHOPLl PLNl WDSDKWXL OLLWWHHQ  NRKGLVVD 
MD  OLQNLWHWW\MHQ S\WKRQVNULSWLHQ DYXOOD 7lPl YDLKH ROLVL YRLWX SLWNlOWL VDDYXWWDD P\|V
WDUNHQWDPDOOD DONXSHUlLVLl NRQNRUGDQVVLN\VHO\LWl PXWWD WRLVDDOWD HWHQNLQ YHQlMlQ NDQVDO
OLVNRUSXNVHQ N\VHO\Nl\WW|OLLWW\Pl WRGHWWLLQ Nl\WW|PDKGROOLVXXNVLOWDDQ UDMDOOLVHNVL MD WRL
VDDOWD PRQHW DLQHLVWRU\KPLVVl WDUSHHOOLVLVWD OLVlUDMDXNVLVWD KDYDLWWLLQ WDUSHHOOLVLNVL YDVWD
NRUSXVKDNXMHQ WXORNVLD WDUNDVWHOOHVVD MROORLQ ROL \NVLQNHUWDLVHPSDD VXRGDWWDD \KWHQlL
VHVWL NRUSXNVLVWD MR ODGDWWXD GDWDD NXLQ ODGDWD GDWD XXGHVWDDQ WDUNHQQHWXLOOD N\VHO\LOOl

.RQNRUGDQVVLHQ WDUNHPSL VXRGDWXV WRWHXWHWWLLQ WHNQLVHVWL VLWHQ HWWl NRUSXNVLVWD VDD
GXW DQQRWRLGXW KDNXWXORNVHW V\|WHWWLLQ FRQ//PXRGRVVD NV HVLP 7HOOMRKDQQ +LQ
ULFKV .EOHU =LQVPHLVWHU 	 %HFN   64/WLHWRNDQWDDQ MRVWD YDUVLQDLVHW WXW
NLPXVDLQHLVWRRQ SllW\QHHW ODXVHHW VXRGDWHWWLLQ HGHOOl PDLQLWWXMHQ S\WKRQVNULSWLHQ VXR
ULWWDPLHQ WLHWRNDQWDKDNXMHQ DYXOOD 1lLGHQ KDNXMHQ WXORNVLQD V\QW\Q\W WXWNLPXVGDWD VLLU
UHWWLLQ ORSXOWD 5WLODVWRRKMHOPDOOD OXHWWDYDDQ PXRWRRQ 7XWNLPXVWD WHKGHVVl WlVWl 5
PXRWRLVHVWD GDWDVWD KDYDLWWLLQ YLHOl HUlLWl VXRGDWWDPLVWD NDLSDDYLD SLLUWHLWl HVLPHUNLNVL
WLHWW\MHQ VXRPHQ PXXWRVWD LOPDLVHYLHQ LQWUDQVLWLLYLYHUELHQ NXWHQ PXXWWXD NDVYDD YlKHWl
KDYDLWWLLQ WXOHYDQ V\VWHPDDWWLVHVWL WXONLWXNVL VXRUDQ REMHNWLQ VDDYLNVL MRWHQ WlOODLVHQ Sll
YHUELQ VLVlOWlYlW WDSDXNVHW SRLVWHWWLLQ GDWDVWD 7lOODLVHW GDWDQ WDUNNXXGHQ SDUDQQXNVHW
WRWHXWHWWLLQ 5VNULSWLOOl MRND RQ OLQNLWHWW\ OLLWWHHQ  NRKWDDQ  6DPDOOD VNULSWLOOl WRWHX
WHWWLLQ P\|V NLHOWRODXVHLGHQ NDUVLPLQHQ SRLV WXWNLPXVGDWDVWD NLHOWRODXVHLVWD NV P\|V
OLLWWHHQ NRKWD 
 7XWNLPXNVHQ V\QWDNWLVHQ UDMDXNVHQ WRWHXWWDPLQHQ
7RLVHNVL HGHOOLVHVVl YDLKHHVVD NXYDWWXD NRQHHOOLVWD V\QWDNVLQ DQDO\\VLD K\|G\QQHWWLLQ
VLWHQ HWWl VHQ DYXOOD ORSXOOLVHHQ WXWNLPXVDLQHLVWRRQ VXRGDWHWWLLQ PXNDDQ DLQRDVWDDQ
ODXVHHW MRWND Wl\WWLYlW VHXUDDYDW HKGRW YUW RVLR 
 (KWR  /DXVHHVVD RQ ROWDYD QRPLQDWLLYLPXRWRLQHQ VXEMHNWL ILQLLWWLYHUEL MD RE
MHNWL
 (KWR  6XEMHNWLQ YHUELQ MD REMHNWLQ NHVNLQlLVHQ MlUMHVW\NVHQ RQ ROWDYD 692
 (KWR  $MDQLOPDXNVHQ RQ HVLLQQ\WWlYl LWVHQlLVHQl VXRUDDQ ILQLLWWLYHUELVWl ULLSSX
YDQD ODXVHHQ HOHPHQWWLQl /LVlNVL RQ S\VW\WWlYl WRWHDPDDQ HWWl P\|V VXEMHNWL MD
REMHNWL RYDW N\VHLVHQ YHUELQ GHSHQGHQWWHMl
(KGRQ  WDUNDVWHOX NRQHHOOLVHQ DQDO\\VLQ SHUXVWHHOOD ROL PHONR VXRUDYLLYDLVWD NXQ
ODXVHHVWD ROL HURWHOWX VXEMHNWL REMHNWL YHUEL MD DMDQLOPDXV MD YDUPLVWHWWX HWWl VXEMHNWL
REMHNWL MD DMDQLOPDXV RYDW YHUELQ GHSHQGHQWWHMl YRLWLLQ QLLGHQ MlUMHVW\V PllULWWll
\NVLQNHUWDLVHVWL YHUWDDPDOOD MlVHQWLPHQ NXOOHNLQ VDQDOOH DQWDPLD MlUMHVW\VQXPHURLWD
HVLPHUNLVVl  VDQDOOD 9HQlMl RQ MlUMHVW\VQXPHUR  VDQDOOD DLNRR QXPHUR  MD QLLQ
HGHOOHHQ /LQNNL YHUWDLOXQ WHNQLVHVWL WRWHXWWDYDDQ NRRGLLQ RQ DQQHWWX OLLWWHHQ  NRKGDVVD

'DWDVWD RQ MXONLVHVWL VDDWDYLOOD OLLWWHHQ  NRKGDVVD  DQQHWXQ OLQNLQ NDXWWD NDUVLWWX YHUVLR .DUVLPLVHOOD
WDUNRLWDQ VLWl HWWl \NVLW\LV\\GHQVXRMDDQ MD WHNLMlQRLNHXNVLLQ OLLWW\YLHQ RQJHOPLHQ HGHOOLVHW NRVNHYDW OlKLQQl
LQWHUQHWNRUSXVWHQ MlONLPPlLVHW OHKGLVW|NRUSXVWHQ GDWDD YlOWWlPLVHNVL GDWDVWD RQ SRLVWHWWX YDUVLQDLVHW HVLLQ
W\PLVNRQWHNVWLW MD MlWHWW\ YDLQ QXPHHULQHQ GDWD VHNl PXXQ PXDVVD DMDQLOPDXNVHQ VLMDLQQLVWD SllYHUELVWl RE
MHNWLQ MD VXEMHNWLQ W\\SLVWl \P NHUWRYDW WLHGRW

(KWRLKLQ  MD  OLLWW\\ HQHPPlQ KDQNDOXXNVLD MRLVWD HQVLPPlLQHQ NRVNHH ODXVHHQ RE
MHNWLQ WXQQLVWDPLVWD .XWHQ HVLPHUNHLVWl  MD  KDYDLWDDQ MlVHQWLPHW PHUNLWVHYlW MRNDL
VHOOH DQDO\VRLWDYDQ YLUNNHHQ VDQDOOH GHSHQGHQVVLURROLQ 6XEMHNWLQ PllULWWHOHPLQHQ WlOODLVHQ
GHSHQGHQVVLURROLQ SHUXVWHHOOD RQ \NVLQNHUWDLVWD VXRPHQ MlVHQQLQ PHUNLWVHH QRPLQDWLL
YLVXEMHNWHLOOH GHSHQGHQVVLURROLQ QVXEM YHQlMlQNLHOLQHQ SXROHVWDDQ ǼǽǲǱǵǷ (VLPHUNLVVl 
VXEMHNWLNVL VDDGDDQ VLLV VXEVWDQWLLYL 9HQlMl HVLPHUNLVVl  SURQRPLQL Ȍ
2EMHNWLQ PllULWWHOHPLQHQ RQ NXLWHQNLQ \NVL QLLVWl VHLNRLVWD MRQND RVDOWD Nl\WHW\W Ml
VHQWLPHW HURDYDW WRLVLVWDDQ 6XRPHQ MlVHQQLQ VLVlOWll NRNR ODLOOD VHONHlQ GHSHQGHQVVL
URROLQ GREM PXWWD YHQlMlQ MlVHQWLPHOOl YDVWDDYDD NDWHJRULDD HL ROH 6HQ VLMDDQ YHQlMlQ
MlVHQQLQ HURWWDD YLLVL HUL WDVRLVWD OXRNNDD HULODLVLOOH YHUELQ WDL HVLPHUNLNVL VXEVWDQWLLYLQ
Wl\GHQQ\NVLOOH NRPSO NRPSO NRPSO NRPSO MD NRPSO WlPlQ PHUNLQWlWDYDQ MXX
ULVWD NV 0HOÿXN  7lVWl HURVWD MRKWXHQ ROHQ WDUNRLWXNVHOOD \PPlUWlQ\W REMHNWLQ
NlVLWWHHQ YHQlMlQ RVDOWD MRVVDLQ PllULQ VXRPHD ODDMHPPLQ 9HQlMlQNLHOLVHVVl DLQHLVWRVVD
´REMHNWHLNVLµ RQ OXHWWX OlKW|NRKWDLVHVWL NDLNNL VHOODLVHW NRPSO GHSHQGHQVVLURROLQ VDDYDW
VDQDW MRWND
D HLYlW ROH MlVHQWLPHQ DQDO\\VLQ PXNDDQ DGSRVLWLRLWD YHUEHMl NRQMXQNWLRLWD SDUWLN
NHOHLWD WDL DGYHUEHMD
E ULLSSXYDW DOOD VHOLWHWWlYLQ SRLNNHXNVLQ VXRUDDQ VDPDVWD ILQLLWWLYHUELVWl NXLQ DMDQ
LOPDXV MD VXEMHNWLNLQ
7lPl WDUNRLWWDD HWWlPXNDDQ RWHWWLLQ SDLWVL HVLPHUNLVVl  NRPSO URROLQ VDDQXW SXKWDDQ
DNNXVDWLLYLPXRWRLQHQ VDQD ǵǿǻǰǵ P\|V HVLPHUNLQ  ǼǻǷȀǼǷǻǶ
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2Q NXLWHQNLQ KXRPDWWDYD HWWl HVLPHUNLVVl  P\|V VDQD ǿǻǯǭǽǭ RQ DQDO\VRLWX URR
OLOOD NRPSO 7lWl VDQDD HL NXLWHQNLQ VHOODLVHQDDQ ODVNHWWDLVL REMHNWLNVL NRVND VH HL ROH
ILQLLWWLYHUELQ YDDQ VXEVWDQWLLYLQ GHSHQGHQWWL
5DMRLWXVWD D Nl\WHWWlHVVl KXRPDWWLLQ HWWl WlOOlNLQ WDYDOOD PllULWHOW\Ql YHQlMlQ 
NRPSONDWHJRULD ROL YLHOl MRVVDLQ PllULQ HSlWDUNND 7DUNNXXWWD MD YHUWDLOXNHOSRLVXXWWD
.l\WlQ QLPLW\VWl Wl\GHQQ\V NXYDDPDDQ YHUELQ YDOHQVVLQ NDQQDOWD SDNROOLVWD DUJXPHQWWLD Wl\GHQQ\VWHQ
VLVDUNlVLWH RYDW PllULWWHHW MRWND RYDW YDOHQVVLQ NDQQDOWD YDOLQQDLVLD 9,6. PllULWHOPlW
MRVNLQ WlVVl WDSDXNVHVVD DNNXVDWLLYL RQ QRPLQDWLLYLQ NDOWDLQHQ

VXRPHHQ OLVlWWLLQNLQ ORSXOWD YLHOl VLWHQ HWWl PXXW NXLQ DNNXVDWLLYLPXRWRLVHW NRPSO 
Wl\GHQQ\NVHW UDMRLWHWWLLQ NDWWDPDDQ YDLQ WLHWW\MHQ \OHLVWHQ LQVWUXPHQWDDOL JHQHWLLYL MD
GDWLLYLWl\GHQQ\VWl YDDWLYLHQ YHUELHQ GHSHQGHQWLW /LQNLW OLVWRLKLQ QlLVWl YHUEHLVWl RQ DQ
QHWWX OLLWWHHQ  NRKGLVVD  ²  MD WlPlQ VXRGDWWLPHQ WHNQLQHQ WRWHXWXV NRKGDVVD 
/LVWDW PllULWHOWLLQ YHQlMll YLHUDDQD NLHOHQl RSLVNHOHYLOOH VXXQQDWWXMD NLHOLRSSHMD ãHOMD
NLQ  :DGH  K\|G\QWlHQ MD QLLWl Wl\GHQQHWWLLQ RPDQ WLHWlP\NVHQL MD NRUSXV
KDNXMHQ SHUXVWHHOOD NXLWHQNLQ VLWHQ HWWl PXNDDQ RWHWWLLQ HQQHQ NDLNNHD YHUEHMl MRLGHQ
YDVWLQHHW VXRPHVVD VDDYDW DNNXVDWLLYLWl\GHQQ\NVHQ /LVWRMHQ HL ROH WDUNRLWXV ROOD NDWWDYLD
HLNl QLLGHQ PXRGRVWXVWDSD ROOXW WDUNDQ V\VWHPDDWWLQHQ ² QLLGHQ WHKWlYlQl ROL DLQRDVWDDQ
YDUPLVWDD HWWl YHQlMlQNLHOLVHHQ DLQHLVWRRQ VDDGDDQ HQHPPlQ HVLPHUNNHMl NXLQ SHONlW
DNNXVDWLLYLPXRWRLVHW VXRUDW NRPSO NRPSRQHQWLW PXWWD NXLWHQNLQ VLNlOL UDMDWXVWL HWWHL
PXNDDQ WXOH WDSDXNVLD MRWND VXRPHQNLHOLVHVVl DLQHLVWRVVD ROLVLYDW WXOOHHW DQDO\VRLGXNVL
PXXNVL NXLQ REMHNWLNVL
.\V\P\V NRPSO PHUNLQQlOOl DQQRWRLGXQ VDQDQ SllVDQDVWD YDDWLL YLHOl \KGHQ WDU
NHQQXNVHQ MRND OLLWW\\ HGHOOl HVLWHWW\\Q HKWRRQ  (VLPHUNLVVl  VDQD ǵǿǻǰǵ HL QLPLWWlLQ
ULLSX VDPDVWD ILQLLWWLYHUELVWl NXLQ DMDQLOPDXV Ǵǭǯǿǽǭ ,WVH DVLDVVD ǵǿǻǰǵ HL ULLSX ILQLLWWLYHU
ELVWl ODLQNDDQ YDDQ LQILQLLWWLPXRGRVWD ǼǻǱǯǻǱǵǿȉ 1lLVVl WDSDXNVLVVD ODXVHLGHQ VXRGDWXV
VllQW|Ml WDUNHQQHWWLLQ VLWHQ HWWl MRV DMDQLOPDXNVHQ SllYHUELQ GHSHQGHQWWLQl
D HL ROH REMHNWLD PXWWD
E RQ LQILQLWLLYLPXRWRLQHQ YHUEL MROOD SXROHVWDDQ RQ REMHNWL NXWHQ HVLPHUNLVVl 
LQILQLWLLYLPXRWRLVHQ YHUELQ REMHNWL NDWVRWWLLQ ODXVHHQ REMHNWLNVL YDLNND VLOOl ROL HUL SllVD
QD NXLQ DMDQLOPDXNVHOOD MD YDLNND SllVDQD ROL LQILQLLWWLQHQ 7lPl WDUNHQQXV NRVNHH YDLQ
YHQlMlQNLHOLVLl ODXVHLWD VLOOl NXWHQ HVLPHUNLVWl  KDYDLWDDQ VXRPHQ MlVHQQLQ DQDO\VRL MR
ND WDSDXNVHVVD QLLQ VXEMHNWLQ REMHNWLQ NXLQ DMDQLOPDXNVHQ ULLSSXYDNVL VDPDVWD YHUELVWl
6XRPHQ MlVHQWLPHHQ OLLWW\\ NXLWHQNLQ WRLQHQ WlKGHQQ\V NXWHQ HVLPHUNLVWl  QlKGllQ
DSXYHUELWDSDXNVLVVD DMDQLOPDXNVHQ VXEMHNWLQ MD REMHNWLQ NDLNNLHQ SllYHUELNVL RQ DQDO\
VRLWX LQILQLWLLYLPXRWR MRQND GHSHQGHQWLNVL P\|V ODXVHHQ ILQLLWWLYHUEL RQ OXHWWX 1lLVVl
WDSDXNVLVVD WRLPLWWLLQ VLWHQ HWWl PLNlOL
D DMDQLOPDXV RQ LQILQLWLLYLPXRWRLVHQ YHUELQ GHSHQGHQWWL MD
E VDPDQ LQILQLWLLYLPXRWRLVHQ YHUELQ GHSHQGHQWWLQl RQ ILQLLWWLYHUEL
ODXVH RWHWWLLQ PXNDDQ WXWNLPXNVHHQ /LQNNL WlPlQ UDMDXNVHQ WDUNHPSDDQ WRWHXWXNVHHQ
RQ OLLWWHHQ  NRKGDVVD 
(KGRVWD  RQ YLHOl WRGHWWDYD HWWl VHQ DYXOOD S\ULWWLLQ NDUVLPDDQ SRLV WDSDXNVHW MRLVVD
DMDQLOPDXV RQ HVLPHUNLNVL SDUWLVLLSSLPXRGRQ GHSHQGHQWWL NXWHQ ODXVHHVVD(LOHQ MlUMHVWHW\Q

WDSDKWXPDQ RVDOOLVWXMDW ROLYDW NRWRLVLQ N\PPHQHVWl HUL PDDVWD YUW P\|V HGHOOl HVLWHOW\ &4/
ODXVHNH MROOD S\ULWWLLQ VDPDDQ SllPllUllQ
 (URWWDPLVSURVHVVLQ WDUNNXXGHQ DUYLRLQWLD
(GHOOl OXHWHOWXMHQ NROPHQ YDLKHHQ WDUNRLWXNVHQD ROL WXRWWDD PDKGROOLVLPPDQ YHUWDLOXNHO
SRLVHW VXRPHQ MD YHQlMlQNLHOLVHW DLQHLVWRW VHOODLVLVWD P\|QWHLVLVWl 692ODXVHLVWD MRLVVD
DMDQLOPDXV RQ SllYHUELQ VXRUD GHSHQGHQWWL $LQHLVWRQ ORSXOOLVHQD PXRWRQD RYDW VHXUDD
YDVVD OXYXVVD WDUNHPPLQ NlVLWHOWlYlW  DLQHLVWRU\KPll MRWND \KWHHQODVNHWWXQD NDWWDYDW
  VXRPHQ MD   YHQlMlQNLHOLVWl WDSDXVWD
7XWNLPXVDLQHLVWRD NHUlWHVVl S\ULWWLLQ WXRWWDPDDQ QLLQ VXXUL PllUl HVLPHUNNLWDSDXN
VLD HWWl QLLGHQ NlVLWWHO\ DXWRPDDWWLVHQ MlVHQQ\NVHQ NHLQRLQ MD K\|G\QWlPLQHQ WLODVWROOLVLV
VD SllWHOPLVVl ROLVL PLHOHNlVWl 2Q NXLWHQNLQ N\V\WWlYl NXLQND VXXUHVVD RVDVVD WDSDXNVLD
ORSXOOLVHHQ WXWNLPXVDLQHLVWRRQ SllW\Q\W PDWHULDDOL RQ WXOOXW RLNHLQ DQDO\VRLGXNVL ² WRL
VLQ VDQRHQ NXLQND VXXUHOOD WRGHQQlN|LV\\GHOOl HVLPHUNLNVL 6VLMDLQWLLQ PllULWHOW\ /D
DLQHLVWRU\KPlQ WDSDXV WRGHOOD RQ 6VLMRLWWXQXW /DDLQHLVWRU\KPlQ WDSDXV
7XWNLPXVDLQHLVWRQ NHUllPLVSURVHVVL ROL DOWLV HQQHQ PXXWD NDKGHQODLVLOOH DQQRWRLQ
WLYLUKHLOOH (QVLQQlNLQ RQ PDKGROOLVWD HWWl DLQHLVWRU\KPLHQ VLVlOW| SRLNNHDD KDOXWXVWD
HVLPHUNLNVL VLWHQ HWWl DLQHLVWRRQ YDOLNRLWXQXW DMDQLOPDXV RQ RPLQDLVXXNVLOWDDQ YllUlQODL
QHQ WDL HL ODLQNDDQ ROH HVLPHUNLNVL DGYHUELDDOL (VLPHUNLNVL HWVLWWlHVVl VXRPHQ GXUDWLLYL
VHHQ HNVWHQVLRRQ YLLWWDDYDD LOPDXVWD WXQQLQ NXWHQ ODXVHHVVD $DWRV SHODVL WXQQLQ MDONDSDOORD
DLQHLVWRRQ RQ YRLQXW SllW\l ODXVH2SHWWDMD NDQQDWWL WXQQLQ VLLUWlPLVWl VHXUDDYDDQ SlLYllQ MRVVD
VDQDQPXRWRD WXQQLQ RQ Nl\WHWW\ NRQNUHHWWLVHHQ UHIHUHQWWLLQ YLLWWDDYDQD NDQQDWWDDYHUELQ
REMHNWLQD HLNl QLLQNllQ DMDQLOPDXNVHQD +XRPDWWDNRRQ NXLWHQNLQ HWWl HWHQNLQ PRQLO
OD DGYHUELVLOOl DMDQLOPDXNVLOOD RQ VHNl WHPSRUDDOLVLD HWWl HL²WHPSRUDDOLVLD PHUNLW\NVLl
MRLGHQ DXWRPDDWWLQHQ HURWWHOX HL WDYDOOLVHVWL ROH PDKGROOLVWD ² HVLPHUNLNVL VLOORLQVDQDD
Nl\WHWllQ XVHLQ LOPDLVHPDDQ HQQHPPLQ NDXVDDOLVXXWWD NXLQ DMDQNRKWDD YUW HVLPHUNLW
RVLRVVD  7lOODLVLD HL²DMDOOLVLD PHUNLW\NVLl HL ROH S\ULWW\ WLHWRLVHVWL NDUVLPDDQ SRLV
HLNl QLLGHQ LOPHQHPLVWl DLQHLVWRVVD NDWVRWD YLUKHHNVL
7RLQHQ SRWHQWLDDOLQHQ YLUKHOlKGH RQ HWWl DXWRPDDWWLVHHQ DQDO\\VLLQ Nl\WHW\W MlVHQWL
PHW RYDW DQDO\VRLQHHW MRQNLQ ODXVHHQ V\QWDNWLVHQ UDNHQWHHQ YllULQ 7lOODLVHW YLUKHHW RYDW
RGRWXNVHQPXNDLVLD VLOOl MlVHQQLQWHQ WDUNNXXGHQ HL ROHWHWDNDDQ ROHYDQ VDWDD SURVHQWWLD
-lVHQQLQWHQ WDUNNXXGHQ PLWWDDPLVHHQ YRLGDDQ Nl\WWll PXXQ PXDVVD /$6PLWWDULD ODEHO
OHG DWWDFKPHQW VFRUH MRND WDUNRLWWDD NDUNHDVWL RWWDHQ RLNHLQ DQQRWRLWXMHQ VDQHLGHQ VXK
2LNHLQ DQQRWRLGXOOD WDUNRLWHWDDQ VDQHWWD MRQND GHSHQGHQVVLURROL MD SllVDQD RQ DQQRWRLWX RLNHLQ

GHWWD NDLNNLLQ VDQHLVLLQ 7lOOl PLWWDULOOD PLWDWWXQD VXRPHQNLHOLVHQ DLQHLVWRQ DQDO\VRLQWLLQ
Nl\WHWW\ MlVHQQLQ RQ WlVVl Nl\WHWW\l YDUKDLVHPPDOOD YHUVLROOD VDDYXWWDQXW WDUNNXXGHQ
  +DYHULQHQ \P   MD YHQlMlQ MlVHQQLQ WDUNNXXGHQ  6KDURII 	 1LY
UH   2Q NXLWHQNLQ RWHWWDYD KXRPLRRQ HWWl WlKlQ WXWNLPXNVHHQ NHUlWWlYlQ GD
WDQ NDQQDOWD MlVHQWLPLOWl YDDGLWDDQ YDLQ WLHW\QW\\SSLVWHQ YDLKHHVVD  PllULWHOW\MHQ DMDQ
LOPDXNVHQ VLVlOWlYLHQ ODXVHLGHQ RLNHLQ WXQQLVWDPLVWD MD QLLWl Nl\WHWllQ VXRGDWWDPDDQ
YDLQ 692ODXVHLWD PLNl VDDWWDD YDLNXWWDD SRVLWLLYLVHVWL WDUNNXXWHHQ 7RLVLQ VDQRHQ /$6
PLWWDULVWD SRLNHWHQ WlPlQ WXWNLPXNVHQ NDQQDOWD RQQLVWXQXW MlVHQQ\V HL YDDGL MRNDLVHQ
YDDQ DLQRDVWDDQ WLHWW\MHQ NULLWWLVWHQ SUHGLNDDWWLYHUEL DMDQLOPDXV VXEMHNWL REMHNWL VDQHL
GHQ RQQLVWXQXWWD DQDO\VRLQWLD /LVlNVL WDYRLWWHHQD RQ HQQHPPLQNLQ VXXUL WDUNNXXV NXLQ
VXXUL VDDQWL ROHHOOLVWD RQ HWWl PXNDDQ WXOHYDW WDSDXNVHW RYDW PDKGROOLVLPPDQ SLWNlOOH RL
NHLQ DQDO\VRLWXMD 6H HWWl WXWNLPXNVHQ XONRSXROHOOH Mll WDSDXNVLD WRNL KHLNHQWll VDDQWLD
PXWWD WRLVDDOWD HGHOOl HVLWHW\W OXYXW RVRLWWDYDW HWWl DLQHLVWRD RQ VLOWL UXQVDDVWL
7XWNLPXNVHHQ SllW\QHHVVl DLQHLVWRVVD ROHWHWWLLQ VLLV ROHYDQ MRQNLQ YHUUDQ YLUKHLWl
PDKGROOLVHVWL NXLWHQNLQ YlKHPPlQ NXLQ PLWl V\QWDNWLVWHQ MlVHQQLQWHQ /$6OXNHPDW
DQWDLVLYDW \PPlUWll 7RGHOOLVHQ WDUNNXXGHQ DUYLRLPLVHNVL YDOPLLVWD WXWNLPXVDLQHLVWRVWD
RWHWWLLQ \KWHHQVl   NSO  NLHOL ODXVHWWD NDWWDQXW VDWXQQDLVRWDQWD -RNDLQHQ
VDWXQQDLVRWDQQDQ HVLPHUNNL Nl\WLLQ OlSL VLWHQ HWWl NXVWDNLQ HVLPHUNLVWl DUYLRLWLLQ
NHOSDVLNR VH NXYDDPDQVD NDWHJRULDQ HGXVWDMDNVL ² WRLVLQ VDQRHQ YRLWLLQNR HVLPHUNLNVL
6VLMDLQWLLQ PllULWHOW\l /DDLQHLVWRU\KPlQ WDSDXVWD WRGHOOD SLWll 6VLMRLWWXQHHQD
/DWDSDXNVHQD $QDO\\VLQ WDUNHQWDPLVHNVL HQVLPPlLVHOOl NHUUDOOD K\YlNV\W\NVL WXOOHHW
WDSDXNVHW Nl\WLLQ OlSL YLHOl WRLVHHQ NHUWDDQ (VLPHUNNLHQ K\YlNV\WWlY\\GHQ DUYLRLQWL
WHKWLLQ VLNlOL WLXNDVWL HWWl PXXQ PXDVVD ODXVH 8XGHQ SllPLQLVWHULQ ROLVL Q\W YLHWlYl 3XROD XORV
SROLLWWLVHVWD NULLVLVWl NDWVRWWLLQ PXXQ NXLQ QRPLQDWLLYLPXRWRLVHQ VXEMHNWLQVD WDNLD DQQR
WRLQWLYLUKHHNVL YDLNND VH VLQlQVl VRSLVL K\YLQ WXWNLPXVDLQHLVWRRQ MD DQWDLVL OXXOWDYDVWL
OXRWHWWDYDQ NXYDQ DMDQLOPDXNVHQ VLMDLQQLVWD
7DUNNXXVDQDO\\VLQ ORSSXWXORV RQ HVLWHWW\ WDXOXNRVVD 
7DXOXNNR  (URWWDPLVSURVHVVLQ WDUNNXXVWHVWLQ WXORNVHW
RLNHLQ YllULQ WDUNNXXV
VXRPL    
YHQlMl    
7DXOXNRVWD  Nl\ LOPL HWWl QLLQ VXRPHQ NXLQ YHQlMlQNLQ RVDOWD RLNHLQ DQDO\VRLWX
MHQ WDSDXVWHQ RVXXV RQ PHONR NRUNHD RGRWHWXVWL HGHOOl PDLQLWWXMD MlVHQQLQWHQ /$6
DUYRMD NRUNHDPSL HLNl NLHOWHQ YlOLOOl LWVH DVLDVVD ROH MXXUL PLQNllQODLVWD HURD 7XWNL
PXVDLQHLVWRRQ OLLWW\\ VLLV MRQNLQ YHUUDQ HSlWDUNNXXWWD PXWWD HSlWDUNNXXGHQ RVXXV RQ

RGRWXNVHQPXNDLQHQ HLNl QlKGlNVHQL Q\W NlVLOOl ROHYDQ NRNRLVHVVD DLQHLVWRVVD KlLULWVHYl
(SlWDUNNXXV YRLGDDQ QlKGl NDLNNHHQ HPSLLULVHHQ WXWNLPXNVHHQ OLLWW\YlQlPLWWDXVYLUKHH
Ql MRQND ROHPDVVDROR HULW\LVHVWL WlVVl WXWNLPXNVHVVD Nl\WHWWlYlVVl WLODVWROOLVHQ SllWWHO\Q
PXRGRVVD ED\HVLOlLVLVVl PHQHWHOPLVVl NV RVLR  RQ \PPlUUHWWlYLVVl SllWWHO\SURVHV
VLLQ OXRQQROOLVHVWL NXXOXYDQD HSlYDUPXXWHQD $LQHLVWRVVD ROHYDW HSlWDUNNXXGHW WXOHYDW
OXYXLVVD  ²  HVLOOH OlKLQQl NlVLWHOWlHVVl HULW\LVHQ KDUYLQDLVLD NDWHJRULRLWD MRLKLQ Sll
W\QHHW WDSDXNVHW RYDW PRQHVWL VHOLWHWWlYLVVl MlVHQWLPHHQ WDL LOPDXNVLD VXRGDWWDQHHVHHQ
KDNXODXVHNNHHVHHQ OLLWW\YLQl YLUKHLQl
 $LQHLVWRU\KPlW
7XWNLPXVDLQHLVWRQ SHUXV\NVLN|NVL PXRGRVWXLYDW VLLV HGHOOl NXYDWXQ SURVHVVLQ SHUXVWHHO
OD DLQHLVWRU\KPLNVL NXWVXPDQL LOPDXVMRXNRW MRLGHQ WDUNRLWXNVHQD RQ PDKGROOLVLPPDQ
PRQLSXROLVHVWL HGXVWDD VXRPHQ MD YHQlMlQNLHOLVLVVl WHNVWHLVVl HVLLQW\YLl DMDQLOPDXNVLD
7lVVl RVLRVVD NXNLQ QlLVWl DLQHLVWRU\KPLVWl MD QLLKLQ MRKWDQHHW YDOLQWDNULWHHULW Nl\GllQ
OlSL
.l\WLQ HGHOOl NRNRQDLVHQ OXYXQ DMDQLOPDXVWHQ OXRNLWWHOXXQ NROPHVWD HUL QlN|NXOPDV
WD MRWWD WXWNLPXNVHHQ RVDWWDLVLLQ YDOLWD PDKGROOLVLPPDQ PRQLD HULODLVLD DMDQLOPDXNVLD MD
MRWWD PDKGROOLVLPPDQ PRQL DMDQLOPDXVW\\SSL WXOLVL WXWNLPXNVHVVD HGXVWHWXNVL .XWHQ
OXRNLWWHOXMD WHKGHVVl WRGHWWLLQ S\UNLP\NVHQl ROL NHVNLWW\l LOPDXNVLLQ MRWND ROLVLYDW PDK
GROOLVLPDDQ VDPDQODLVLQD HGXVWHWWXQD QLLQ VXRPHVVD NXLQ YHQlMlVVlNLQ .XQ OXRNLWWH
OXLGHQ SRKMDOWD U\KG\WWLLQ UDNHQWDPDDQ NRQNUHHWWLVLVWD NRUSXNVHVWD KDHWWDYLVVD ROHYLVWD
VDQRLVWD PXRGRVWXYLD DLQHLVWRU\KPLl W|UPlWWLLQ NXLWHQNLQ P\|V MRQNLQ YHUUDQ UDMRLWXN
VLLQ VLLQl PLQNl LOPDXVWHQ Nl\WWlPLQHQ RQ PDKGROOLVWD 1lLWl UDMRLWXNVLD RQ VHOYHQQHW
W\ DOHPSDQD NXQNLQ DLQHLVWRU\KPlQ NRKGDOOD WDUNHPPLQ /LVlNVL RVLRVVD  PDLQLWXW
V\QWDNWLVHW UDMRLWXNVHW PXXQ PXDVVD VH HWWHL DLQHLVWRRQ YDOLWWX ODLQNDDQ NLHOWRODXVHLWD
NDYHQWDYDW PDKGROOLVWHQ LOPDXVWHQ MRXNNRD
2QNLQ V\\Wl NRURVWDD HWWHL WDUNRLWXNVHQL ROH NXYDWD NDLNNLD PDKGROOLVLD DMDQLOPDXNVLD
HLNl YlOWWlPlWWl HGHV HGXVWDYDD RWRVWD YDDQ HQQHQ NDLNNHD YDLQ VXXUWD MRXNNRD HULODLVLD
LOPDXNVLD 7lVVl NXYDWWDYLHQ DLQHLVWRU\KPLHQ URROLQD RQ WXRWWDD OXYXVVD  PXRGRVWHW
WDYDD WLODVWROOLVWD PDOOLD YDUWHQ ULLWWlYl MRXNNR WRLVLVWDDQ SRLNNHDYLD WDSDXNVLD MRLOOD RQ
ULLWWlYl PllUl VHOODLVLD RPLQDLVXXNVLD MRLGHQ DYXOOD VXRPHQ MD YHQlMlQ YlOLOOl KDYDLWWD
YLHQ HURMHQ WDXVWDOOD ROHYLVWD V\LVWl YRLGDDQ VDDGD YLKMHLWl (GHOOHHQ WDUNRLWXNVHQL HL ROH
DXNRWWRPDVWL VHOLWWll NDLNNLD VXRPHQ MD YHQlMlQ YlOLOOl PDKGROOLVHVWL ROHYLD HURMD MD \KWl

OlLV\\NVLl YDDQ SLNHPPLQNLQ O|\Wll \OHLVHPPlQ WDVRQ VXXQWDYLLYDW VLOOH PLQNl W\\SSLVHW
HURW RYDW WDYDOOLVLD MD PLOOH RVDDOXHLOOH HURW WDYDOOLVHVWL VLMRLWWXYDW
 $LQHLVWRU\KPLHQ PXRGRVWXVSURVHVVL
(QVLPPlLQHQ OXYXVVD  HVLWHOW\ DMDQLOPDXVWHQ OXRNLWWHOXQlN|NXOPD NRVNL DLNDD LOPDLVH
YLHQ NRQVWUXNWLRGHQ PXRWRRVDD HOL QLLWl NLHOHQDLQHNVLD MRLVWD LOPDXNVLD VXRPHVVD MD
YHQlMlVVl UDNHQQHWDDQ $MDQLOPDXNVLVWD HURWHWWLLQ RPDNVL MRXNRNVHHQ NDQRQLVLLQ DMDQ
LOPDXNVLLQ SHUXVWXYDW WDSDXNVHW MRLGHQ VLVlOOl WHKWLLQ OLVlNVL MDNR SRVLWLRQDDOLVLLQ NXWHQ
PDDQDQWDL MD HL²SRVLWLRQDDOLVLLQ LOPDXNVLLQ .DQRQLVLD DMDQ\NVLN|LGHQ OLVlNVL HURWHOWLLQ
WRLVDDOWD WDSDKWXPLLQ MD MXKODSlLYLLQ VHNl DLNDVDQDDQ SHUXVWXYDW WDSDXNVHW VHNl WRLVDDO
WD \NVLWWlLVWHQ DGYHUELHQ WDL SURQRPLQLHQ PXRGRVWDPD ODDMD MRXNNR $GYHUEHLVWl PDL
QLWWLLQ HULNVHHQ HLOHQ WlQllQ MD KXRPHQQD MRLWD QLPLWlQ NRNRDYDVWL P\|V WHUPLOOl GHLNWLVHW
SlLYlQQLPHW /LVlNVL WXWNLPXNVHQ XONRSXROHOOH WRGHWWLLQ MllYlW NRPSOHNVLVHPPDW UDNHQ
WHHW NXWHQ DLNDD LOPDLVHYDW VLYXODXVHHW
(QVLPPlLQHQ DVNHO PDKGROOLVLPPDQ NDWWDYDQ DMDQLOPDXVMRXNRQ PXRGRVWDPLVHVVD
ROL VDDGD PXNDDQ LOPDXNVLD NDLNLVWD \OOl OXHWHOOXLVWD PXRGRVWXVWDYDOWDDQ HURDYLVWD DODMRX
NRLVWD 7RLQHQ DVNHO ROL WXWNLD RVLRVVD  HVLWHOW\Ml VHPDQWWLVLD IXQNWLRLWD DODU\KPLQHHQ
MD S\UNLl O|\WlPllQ HGXVWDMLD MRNDLVHOOH NXYLRVVD  HVLWHW\Q SXXNXYDLPHQ KDDUDOOH
6HPDQWWLVHW IXQNWLRW MDHWWLLQ HGHOOl NROPHHQ SllOXRNNDDQ / ) MD (IXQNWLRLKLQ
MRLVWD HWHQNLQ / MD (IXQNWLRW YRLWLLQ HGHOOHHQ MDNDD PRQLLQ DODOXRNNLLQ )IXQNWLRVWD
RVLRVVD  HVLWHWW\ DODMDNR HURVL VLNlOL / MD (IXQNWLRLGHQ WDUNHPPLVWD OXRNLVWD HWWl
OXHWHOOXW DODU\KPlW HLYlW QLLQNllQ ROH WDUNHPSLD VHPDQWWLVLD RPLQDLVXXNVLD YDDQ HQQHP
PLQ PXRGRVWXVWDSDDQ OLLWW\YLl 7lVWl MRKWXHQ )IXQNWLRQ DODOXRNDW RQ RWHWWX KXRPLRRQ
DLQHLVWRU\KPLl PXRGRVWHWWDHVVD DLQHLVWRQ SDUHPPDQ NDWWDYXXGHQ MD PRQLPXRWRLVXX
GHQ VDDYXWWDPLVHNVL PXWWD WXWNLPXNVHQ YDUVLQDLVHVVD WLODVWROOLVHVVD PDOOLVVD NV OXNX 
)IXQNWLRLWD NlVLWHOOllQ \KWHQl NDWHJRULDQD
)IXQNWLRQ PDLQLWWXMD DODOXRNNLD ROLYDW WRLVDDOWD MRNDVDQDQ WRLVDDOWD NHUWDVDQDQ
VLVlOWlYlW LOPDXNVHW YLLNRQSlLYLLQ OLLWW\YlW LOPDXNVHW W\\SSLl PDDQDQWDLVLQ VHNl DGYHUEL
LOPDXNVHW MRWND MDRWHOWLLQ HULNVHHQ WDDMXXWWD NRURVWDYLLQ NXWHQ XVHLQ KDUYXXWWD
NRURVWDYLLQ WDL QHXWUDDOHLKLQ MRVNXV KDUYRLQ VHNl HSlPllUlLVLLQ \OHHQVl /IXQNWLR
SXROHVWDDQ MDHWWLLQ NHK\NVLVLLQ NXWHQ YLLPH YLLNROOD MD SXQNWXDDOLVLLQ VLPXOWDDQLVLLQ NHOOR
NDKGHOWD VHNYHQWLDDOLVLLQ MRXOXQ MlONHHQ VHNYHQWLDDOLV²GXUDWLLYLVLLQ WDPPLNXXVWD DVWL
MD DMDOOLVWD HWlLV\\WWl LOPDLVHYLLQ NXXNDXGHQ SllVWl  WDSDXNVLLQ (IXQNWLRQ DODOXRNNLD
ROLYDW P\|QWHLVWl WXQQLQ MD NLHOWHLVWl NDKWHHQ WXQWLLQ GXUDWLLYLVWD HNVWHQVLRWD LOPDLVHYDW 

YDUVLQDLVWD NROPHVVD NXXNDXGHVVD MD MDWNXYDD YLLPH YXRGHQ DLNDQD UHVXOWDWLLYLVWD HNVWHQVLRWD
LOPDLVHYDW VHNl DMDOOLVWD SllPllUl NROPHNVL YXRGHNVL DLNDD MD WDSDD LOPDLVHYDW QRSHDVWL MD
PHWDWDVRQ HNVWHQVLRWD LOPDLVHYDW NLOSDLOX VLLUUHWWLLQ NHVNLYLLNNRRQ
(GHOOl PDLQLWXLVWD OXRNLVWD WXWNLPXNVHQ XONRSXROHOOH MlWHWWLLQ OXYXVVD  HVLWHW\Q V\Q
WDNWLVHQ UDMDXNVHQ SHUXVWHHOOD NLHOWRGXUDWLLYLW VHNl WRLVDDOWD PHWDWDVRQ HNVWHQVLR MRWD
HGXVWDYLHQ LOPDXVWHQ NDWVRWWLLQ OXRQWHHOWDDQ ROHYDQ VLNlOL PXLVWD HURWWXYLD MD WRLVDDOWD
Nl\W|OWllQ UDMDWWXMD HWWHL QLLGHQ PXNDDQ RWWDPLVWD QlKW\ PLHOHNNllQl .ROPHQ SllIXQN
WLRQ OLVlNVL PXNDDQ WXWNLPXNVHHQ RWHWWLLQ SUHVXSSRVLWLRQDDOLQHQ MD OLNLPllUlLQHQ IXQN
WLR MRLWD HL HULNVHHQ MDHWWX DODOXRNNLLQ +XRPDWWDNRRQ HWWl OLNLPllUlLVWl IXQNWLRWD HGXV
WDYDW LOPDXNVHW NXWHQ YLLGHQ PDLVVD YRLGDDQ WRLVHOOD WDVROOD WXONLWD P\|V VLPXOWDDQLVLNVL
PXWWD QLLWl NlVLWHOOllQ WLODVWROOLVHVVD PDOOLVVD RPDQD OXRNNDQDDQ
2VLRVVD  WDUNDVWHOOXQ UHIHUHQWLDDOLVXXGHQ KXRPLRRQ RWWDPLQHQ DLQHLVWRU\KPLVVl
RVRLWWDXWXL KDQNDODPPDNVL NXLQ NDKGHQ HQVLPPlLVHQ HQQHQ NDLNNHD VLLWl V\\VWl HWWHL UH
IHUHQWLDDOLVXXGHQ PllULWWHOHPLQHQ VHNl UHIHUHQWLDDOLVWHQ MD HL²UHIHUHQWLDDOLVWHQ WDSDXVWHQ
HURWWHOHPLQHQ NRUSXVDLQHLVWRVWD KDHWWDYLNVL N\VHO\LNVL ROH \NVLVHOLWWHLVWl NV P\|V WlKlQ
OLLWW\YlW KXRPLRW RVLRVVD  5HIHUHQWLDDOLVXXWWD S\ULWWLLQ NXLWHQNLQ VDDPDDQ DLQHLVWRV
VD HGXVWHWXNVL WRLVDDOWD PXRGRVWDPDOOD UHIHUHQWLDDOLQHQHL²UHIHUHQWLDDOLQHQSDUHMD NX
WHQ ROHWHWWDYDVWL HL²UHIHUHQWLDDOLQHQ YLLNRQ MD ROHWHWWDYDVWL UHIHUHQWLDDOLQHQ NRNR YLLNRQ WRL
VDDOWD RWWDPDOOD WXWNLPXNVHHQ PXNDDQ SXKHKHWNHHQ YLLWWDDYLD GHLNWLVLl DGYHUEHMD NXWHQ
HLOHQ Q\W MD lVNHWWlLQ MD OLVlNVL YLHOl HULNVHHQ DQDIRULVHVWL DQNNXURLYLD LOPDXNVLD NXWHQ VLL
Wl DVWL 7LODVWROOLVHQ PDOOLQ NDQQDOWD HQVLNVL PDLQLWXQ NDOWDLVLOOD SDUHLOOD HL MXXUL KDYDLWWX
VHOLW\VYRLPDD MRWHQ UHIHUHQWLDDOLVXXWWD WDUNDVWHOWLLQ ORSXOWD GHLNWLVWHQ DGYHUELHQ MD DQD
IRULVWHQ LOPDXVWHQ NDWHJRULRLGHQ DYXOOD
(GHOOl NXYDWXQ SURVHVVLQ P\|Wl WXWNLPXNVHHQ YDOLNRLWXL ORSXOWD NDLNNLDDQ  DLQHLV
WRU\KPll 9LLWWDDPLVHQ KHOSRWWDPLVHNVL U\KPLOOH DQQHWWLLQ O\K\HW NRRGLW MRWND PXRGRV
WHWWLLQ OLLWWlPlOOl VHPDQWWLVHQ IXQNWLRQ PXNDLVWD SllU\KPll NXYDDYDDQ LVRRQ NLUMDLPHHQ
/) ( /0 WDL 3 QXPHUR 5\KPlW MRLOOD RQ MRNLQ VHONHl \KGLVWlYl WHNLMl HVLPHUNLNVL
YXRVL WDL ǰǻǱVDQDQ VLVlOWlYlW /IXQNWLRWD HGXVWDYDW U\KPlW /D MD /E OLLWHWWLLQ VDPDQ
LVR NLUMDLQ  QXPHUR NRRGLQ DOOH MD HURWHWWLLQ WRLVLVWDDQ SLHQDDNNRVLQ 5\KPLHQ WDUNDW
NXYDXNVHW RQ HVLWHWW\ VHXUDDYDVVD RVLRVVD PXWWD OXYXQ  OXRNLWWHOXLGHQ RSHUDWLRQDOLVRLQ
WL NRQNUHHWWLVLNVL DLQHLVWRU\KPLNVL RQ WLLYLVWHWW\ MR WlVVl NRKGHQ DOOD ROHYDDQ NXYLRRQ 
.XYLRQ  WDUNRLWXV RQ PDOOLQWDD VLWl PLWHQ K\YLQ DLQHLVWRU\KPLHQ YDOLQQDVVD RQ RQ
QLVWXWWX SRLPLPDDQ WXWNLPXNVHHQ PXNDDQ LOPDXNVLD NRNR OXYXQ  PllULWWHOHPlOWl DMDQ
LOPDXVWHQ NLUMROWD VHNl WRLVDDOWD VLWl PLWNl RVDDOXHHW RYDW VDDQHHW PXLWD VHONHlPPlQ
SDLQRWXNVHQ .XYLRQ xDNVHOLOOH RQ NXYDWWX VHPDQWWLVHW IXQNWLRW VLWHQ NXLQ QH OXYXQ
 WLODVWROOLVHVVD PDOOLVVD RQ RWHWWX KXRPLRRQ MD yDNVHOLOOH SXROHVWDDQ PXRGRVWXVWDSDDQ
)XQNWLRLGHQ QLPLVWl WlVVl MD MlOMHPSlQl WXWNLPXNVHVVD Nl\WHW\LVWl O\KHQWHLVWl NV WXWNLPXNVHQ DOXVVD HVL
WHWW\ OLVWD

SHUXVWXYDW DODOXRNDW /LVlNVL HUL U\KPLHQ VXKWDXWXPLQHQ UHIHUHQWLDDOLVXXWHHQ RQ HVLWHW
W\ PHUNLQQ|LOOl   MD  .XQNLQ U\KPlQ QLPHQ NRNR RQ VXKWHHVVD VLLKHQ NXLQND
PRQWD WDSDXVWD U\KPllQ NXXOXX

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.XYLR  7XWNLPXNVHQ DLQHLVWRU\KPLHQ VXKWDXWXPLQHQ OXYXVVD  PllULWHOW\LKLQ OXRNLWWHOXQlN|NXOPLLQ

+XRPDWWDNRRQ HWWl DLQHLVWRU\KPLHQ QLPLHQ VLMDLQWLLQ NRRUGLQDDWLVWRVVD RQ NXYLRVVD
 OLVlWW\ VDWXQQDLVWD KDMRQWDD VHQ WlKGHQ HWWl QH HLYlW SHLWWlLVL WRLVLDDQ ² WRGHOOLVXXGHVVD
HVLPHUNLNVL /EU\KPl WlQllQǾǲǰǻǱǺȌVDQDW RQ \NVVHOLWWHLVHVWL VLPXOWDDQLQHQ HLNl VLMDLW
VH VLPXOWDDQLVXXGHQ MD VHNYHQWLDDOLVXXGHQ YlOLPDDVWRVVD
.XYLRVWD  Nl\ LOPL HWWl DLQHLVWR RQ MRVVDLQ PllULQ SDLQRWWXQXW /IXQNWLRWD HGXV
WDYLLQ HQQHQ NDLNNHD VLPXOWDDQLVLLQ LOPDXNVLLQ 7lPl RQ VLNlOL OXRQQROOLQHQ SDLQRWXV
HWWl NXWHQ MR DLHPPLQ PDLQLWWLLQ ORNDOLVRLYD IXQNWLR YDLNXWWDLVL HVLPHUNLNVL SUR JUD
GX W\|VVlQL WHKW\MHQ KDYDLQWRMHQ SHUXVWHHOOD +lUPH   VHOYlVWL \OHLVLPPlOWl MD
)IXQNWLR SXROHVWDDQ KDUYLQDLVLPPDOWD 7RLQHQ KXRPLRQDUYRLQHQ KDYDLQWR RQ HWWl )
IXQNWLRRQ OLLWW\\ PXLWD IXQNWLRLWD HQHPPlQ DGYHUEHMD /LVlNVL RQ WRGHWWDYD YUW RVLR
 HWWl P\|V UHIHUHQWLDDOLVXXV RQ OLQNLWW\Q\W HQQHQ PXXWD ORNDOLVRLYDDQ IXQNWLRRQ
WlPlQ VLVlOOl YLHOl WDUNHPPLQ RWWDHQ VLPXOWDDQLVHHQ DODOXRNNDDQ
.XWHQ WlVVl RVLRVVD RQ MR XVHDVWL NRURVWHWWX WXWNLPXVDLQHLVWRQ PXRGRVWDPLVHVVD WlU
NHLPSlQl SllPllUlQl ROL NRRWD VHOODLQHQ MRXNNR LOPDXNVLD MRND PDKGROOLVLPPDQ PR
QLPXRWRLVHVWL HGXVWDLVL HULODLVLD OXYXQ  DOXVVD DQQHWWXMHQ PllULWHOPLHQ PXNDLVLD DMDQ
LOPDXNVLD 0RQLPXRWRLVXXV RQ S\ULWW\ YDUPLVWDPDDQ RWWDPDOOD V\VWHPDDWWLVHVWL PXNDDQ
LOPDXNVLD QLLQ PRQHVWD OXYXVVD  HVLWHOO\VVl HUL LOPDXVW\\SLVWl NXLQ PDKGROOLVWD 3llWHW
WlHVVl QLLWl NRQNUHHWWLVLD VDQRMD MD ODXVHNNHLWD MRWND NXQNLQ DLQHLVWRU\KPlQ PXRGRVWD
YDW HL NXLWHQNDDQ ROH QRXGDWHWWX WLHWW\l HNVDNWLD YDOLQWDMlUMHVWHOPll YDDQ YDOLWWX RPDQ
LQWXLWLRQ SHUXVWHHOOD LOPDXNVLD MRWND Wl\WWlYlW VHXUDDYDW NULWHHULW
 ,OPDXNVHOOH RQ O|\GHWWlYLVVl ULLWWlYlQ VDPDQODLVHW MD NRUSXNVLVWD KDHWWDYLVVD ROHYDW
HGXVWDMDW NXPPDVWDNLQ WXWNLWWDYDVWD NLHOHVWl
 ,OPDXV RQ IUHNYHQVVLOWllQ ULLWWlYlQ \OHLQHQ 5LLWWlYl IUHNYHQVVL RQ PllULWHOW\ WXWNL
PDOOD NXLQND SDOMRQ LOPDXNVLD DLQHLVWRU\KPllQ Mll NXQ VDQDW RQ KDHWWX OlKGHNRU
SXNVLVWD MD VXRGDWHWWX RVLRVVD  NXYDWWXMHQ YDLKHLGHQ PXNDLVHVWL 7DSDXNVLOOH
MRLVVD ORSXOOLVHHQ WXWNLPXVDLQHLVWRRQ YDOLNRLWXQHLWD LOPDXNVLD RQ MllQ\W DOOH VDWD
RQ S\ULWW\ O|\WlPllQ IUHNYHQWLPSLl VDPDOOD WDYDOOD OXYXQ  OXRNLWWHOXLKLQ VXKWDX
WXYLD YDLKWRHKWRMD PXWWD MRLVVDNLQ WLODQWHLVVD VHONHLPSlQl HVLPHUNNLQl VXRPHQ
VLLWl DVWLLOPDXNVHW MRLVWD WDUNHPPLQ DOOD RVLRVVD  RQ MRXGXWWX W\\W\PllQ DL
QRDVWDDQPXXWDPDDQ N\PPHQHHQ HVLLQW\PllQ 7XWNLPXNVHHQ HL VLLV ROH S\ULWW\ MlU
MHVWHOPlOOLVHVWL YDOLNRLPDDQ NDLNNHLQ IUHNYHQWHLPSLl NXVWDNLQ DMDQLOPDXVW\\SLVWl
YDDQ HQQHQ NDLNNHD VDDPDDQ NXVWDNLQ W\\SLVWl \OLSllWllQ HGXVWDMD WRNL PLHOXXP
PLQ WDYDOOLQHQ NXLQ KDUYLQDLQHQ
 9DOLQWDSURVHVVLVVD SDLQRWHWWLLQ P\|V VLWl PLWNl LOPDXNVHW RYDW VDDQHHW KXRPLRWD
DLHPPDVVD WXWNLPXVNLUMDOOLVXXGHVVD <NVL VHONHl HVLPHUNNL RYDW YHQlMlQ ǿǲǼǲǽȉ MD
ǾǲǶȄǭǾVDQDW MRLWD NRVNHYDD NLUMDOOLVXXWWD RQ WDUNHPPLQ OXHWHOWX RVLRVVD 

$LQHLVWRU\KPlW RQ OXRNLWHOWX VHXUDDYDVVD NROPHQ VHPDQWWLVWHQ IXQNWLRLGHQ \OlOXRNDQ
PXNDDQ VLWHQ HWWl RVLR  NDWWDD /IXQNWLRWD RVLR  )IXQNWLRWD RVLR  (
IXQNWLRWD VHNl RVLR  PXLWD VHPDQWWLVLD IXQNWLRLWD HGXVWDYDW WDSDXNVHW +XRPDWWD
NRRQ HWWl U\KPLHQ VLVlOO|Q QRSHDD WDUNLVWXVWD YDUWHQ WXWNLPXNVHQ DOXVVD RQ HULNVHHQ
DQQHWWX P\|V O\K\HW \KGHVWl LOPDXNVHVWD NRRVWXYDW HVLPHUNLW
 /IXQNWLRWD HGXVWDYDW DLQHLVWRU\KPlW
1LLQ NXLQ NXYLRVWD  MD RVLRVWD  RQ Nl\Q\W LOPL /IXQNWLR RQ VHPDQWWLVLVWD IXQN
WLRLVWD \OHLVLQ MD DLQHLVWRVVD ODDMLPPLQ HGXVWHWWXQD VLWl HGXVWDD NDLNNLDDQ  U\KPll
1lPl YDOLNRLWLLQ VLWHQ HWWl PXNDDQ S\ULWWLLQ VDDPDDQ HGXVWDMLD WRLVDDOWD NXVWDNLQ ORND
OLVRLYDQ IXQNWLRQ DODOXRNDVWD WRLVDDOWD PDKGROOLVLPPDQ PRQHVWD RVLRLVVD  MD 
HVLWHOO\VWl PXGRVWXVWDYDQ MD UHIHUHQWLDDOLVXXGHQ NDWHJRULDVWD
-RV WDUNDVWHOODDQPXRGXVWXVWDSDDQ OLLWW\HQ HQVLQ NDQRQLVLLQ DMDQ\NVLN|LKLQ SHUXVWXYLD
LOPDXNVLD YRLGDDQ WRGHWD HWWl SRVLWLRQDDOLVLD LOPDXNVLD HGXVWDYDW U\KPlW /D²E MD /D
HL²SRVLWLRQDDOLVLD U\KPlW /D /D MD /E VXRUDDQ OXRQQRQ V\NOHLKLQ SHUXVWXYDW \NVLN|W
NXWHQ YXRVL VHNl U\KPlW / /E MD /E HGHOOHHQ MRKGHWXW \NVLN|W NXWHQ YLLNNR 0XXW
NXLQ NDQRQLVLLQ \NVLN|LKLQ SHUXVWXYDW LOPDXNVHW RYDW HGXVWHWWXLQD VLWHQ U\KPlW /G
MD /E HGXVWDYDW DLNDVDQDDQ MD U\KPlW /E²F MXKODSlLYLLQ WDL WDSDKWXPLLQ SHUXVWXYLD
WDSDXNVLD $GYHUELLOPDXNVLVWD GHLNWLVHW SlLYlQQLPHW RQ NRRWWX U\KPLLQ /D²/F PXLWD
DGYHUELSURQRPLQLWDSDXNVLD WDDV U\KPLLQ /F VHNl /D²F
5HIHUHQWLDDOLVXXGHQ NDQQDOWD WDUNDVWHOWXQD WXWNLPXVWD YDUWHQ UDNHQQHWXW /IXQNWLRWD
HGXVWDYDW DLQHLVWRU\KPlW MDNDXWXYDW QLLQ HWWl U\KPlW /D²/F HGXVWDYDW DQDIRULVHVWL
DQNNXURLYLD U\KPlW /D²F /D²F MD /D²F SXKHKHWNHHQ DQNNXURLYLD MD U\KPlW /D²E
/ /G PXXOOD WDYRLQ UHIHUHQWLDDOLVLD DMDQLOPDXNVLD
5\KPLLQ OLLWW\YlW WDUNHPPDW KDNXNULWHHULW VHNl NXQNLQ U\KPlQ NLHOLNRKWDLVHW NRNR
QDLVPllUlW RQ HVLWHWW\ VHXUDDYLVVD DODOXYXLVVD

 /D /E /F
7DXOXNNR  $LQHLVWRU\KPLLQ /D /E MD /F NXXOXYDW LOPDXNVHW VXRPHVVD MD YHQlMlVVl
.RRGL VXRPL YHQlMl
/D HLOHQ ǯȄǲǽǭ
/E WlQllQ ǾǲǰǻǱǺȌ
/F KXRPHQQD Ǵǭǯǿǽǭ
/U\KPlW HGXVWDYDW NROPHD WDYDOOLVLQWD GHLNWLVWl SlLYlQQLPHl .RUSXNVLVWD HWVLWWlYLHQ
LOPDXVWHQ YDOLWVHPLQHQ /U\KPLLQ ROL VXRUDYLLYDLVWD NRVND QLLQ VXRPHVVD YHQlMlVVl
NXLQ ROHWHWWDYDVWL SDOMRQ ODDMHPPDOODNLQ WDVROOD QlPl LOPDXNVHW RYDW VHONHlVWL UDMDWWDYLVVD
\NVLWWlLVLLQ DGYHUELOHNVHHPHLKLQ 7DUNHPPDOWD VHPDQWWLVHOWD IXQNWLROWDDQ NDLNNL U\KPlW
YRLGDDQ OXRNLWHOOD VLPXOWDDQLVHQ IXQNWLRQ HGXVWDMLNVL 9LLWHSLVWHLGHQ NDQQDOWD YRLGDDQ
WRGHWD HWWl NDLNNL WlVVl PDLQLWXW LOPDXNVHW RYDW SXKHKHWNHHQ DQNNXURLYLD UHIHUHQWLDDOLVLD
LOPDXNVLD PLNl RQ NXYLRVVD  RVRLWHWWX PHUNLQQlOOl
/D²/FU\KPLHQ LOPDLVXMD HWVLWWlHVVl DLQHLVWRVWD S\ULWWLLQ KDNHPDDQ DLQRDVWDDQ LWVH
QlLVHVWL DLNDD LOPDLVHYDW WDSDXNVHW 7lPl WDUNRLWWDD HWWl HVLPHUNLNVL LOPDXNVHW HLOHQ YLLGHOWl
HLOHQ DDPXOOD MD HLOHQ NHOOR NDNVL RQ MlWHWW\ NRUSXVKDNXMHQ XONRSXROHOOH
.XQNLQ U\KPlQ VXKWDXWXPLQHQ RVLRLVVD ² HVLWHWW\LKLQ OXRNLWWHOXQlN|NXO
PLLQ RQ OLVWDWWX WDXOXNNRRQ  /XRNLWWHOXQlN|NXOPLD RQ WlVVl MD PXLVVD YDVWDDYLVVD WDX
OXNRLVVD NXYDWWX QLPLOOl PXRGRVWXVWDSD VHPDQWWLQHQ IXQNWLR MD UHIHUHQWLDDOLVXXV 7DXOX
NRQ YLLPHLVHW VDUDNNHHW NHUWRYDW NXLQNDPRQWD VXRPHQ MD NXLQNDPRQWD YHQlMlQNLHOLVWl
WDSDXVWD WXWNLPXNVHHQ NDLNNLDDQ SllW\L ODXVHLGHQ VXRGDWWDPLVHQ MlONHHQ YUW WXWNLPXV
YDLKHLGHQ NXYDXV RVLRVVD 
7DXOXNNR  5\KPLHQ /D /E MD /F WDUNHPPDW RPLQDLVXXGHW
5\KPl 0XRGRVWXVWDSD 6HPIXQNW 5HIHUHQWLDDOLVXXV Q  VXRPL Q  YHQlMl
/D GHLNW SlLYlQQLPHW /  VLP GHLNW  
/E GHLNW SlLYlQQLPHW /  VLP GHLNW  
/F GHLNW SlLYlQQLPHW /  VLP GHLNW  

 /D /E
7DXOXNNR  $LQHLVWRU\KPLLQ /D MD /E NXXOXYDW LOPDXNVHW VXRPHVVD MD YHQlMlVVl
.RRGL VXRPL YHQlMl
/D WLLVWDLQD NHVNLYLLNNRQD WRUVWDLQD ǯǻ ǯǿǻǽǺǵǷ ǯ ǾǽǲǱȀ ǯ Ȅǲǿǯǲǽǰ
/E PDDOLVNXXVVD ORNDNXXVVD ǯ ǹǭǽǿǲ ǯ ǻǷǿȌǮǽǲ
5\KPlW /D MD /E YDOLWWLLQ HGXVWDPDDQ NDKWD VHONHLPPLQ SRVLWLRQDDOLVWD LOPDXVMRXNNRD
YLLNRQSlLYLl MD NXXNDXVLD /U\KPlW RYDW OlKW|NRKWDLVHVWL UHIHUHQWLDDOLVLD LOPDLVXMD MRV
NLQ VH PLWHQ QH DLNDMDQDOOH DQNNXURLGDDQ YDLKWHOHH 7RLVDDOWD HVLPHUNLNVL WLLVWDLQD VDDWWDD
N\WNH\W\l SXKH WDL NLUMRLWXVKHWNHHQ MRV SXKXMDQ WDL NLUMRLWWDMDQ WDUNRLWXNVHQD RQ YLLWDWD
WlWl KHWNHl OlKLPSllQ MRNR PHQQHHVHHQ WDL WXOHYDDQ WLLVWDLSlLYllQ 7RLVDDOWD N\VHHVVl
YRL ROOD MRQNLQ DLHPPDVVD GLVNXUVVLVVD PllULWHOO\Q YLLNRQ WLLVWDL
0\|V QlLGHQ U\KPLHQ WDSDXNVHVVD KDNXWXORNVLVWD S\ULWWLLQ NDUVLPDDQ SRLV HSlLWVHQlL
VHW WDSDXNVHW NXWHQ WLLVWDLQD DDPXOOD +XRPDWWDNRRQ HWWl QLLQ NXLQ \OOl ROHYDVWD WDXOXNRVWD
Nl\ LOPL PXNDDQ HL YDOLWWX NDLNNLD PDKGROOLVLD YLLNRQSlLYLl MD NXXNDXVLD YDDQ DLQRDVWDDQ
\OOl OXHWHOOXW NROPH SlLYll MD NDNVL NXXNDXWWD 7lPl UDMRLWXV WHKWLLQ NRVND QLLQ YLLNRQSlL
YLl NXLQ NXXNDXVLD HGXVWDYLD /IXQNWLRWDSDXNVLD ROL NRUSXNVLVVD QLLQ SDOMRQ HWWl RVLRVVD
 PDLQLWWX   NRUSXVHVLLQW\PlQ UDMD ULNNRXWXL QRSHDVWL 5DMDDPDOOD PXNDDQ YDLQ
MRLWDNLQ YLLNRQSlLYl MD NXXNDXVLD DLQHLVWRU\KPLVWl VDDWLLQ VXKWHHVVD VRSLYDPPDQ NRNRL
VHW NXLQ MRV PXNDDQ ROLVL RWHWWX NDLNNL PDKGROOLVHW YLLNRQSlLYlW WDL YDUVLQNDDQ NXXNDXGHW
5\KPLHQ WDUNHPPDW RPLQDLVXXGHW MD WlOOl WDYRLQ VDDGXW ORSXOOLVHW VXRGDWHWXW HVLLQW\Pl
PllUlW RQ OXHWHOWX WDXOXNRVVD 
7DXOXNNR  5\KPLHQ /D MD /E WDUNHPPDW RPLQDLVXXGHW
5\KPl 0XRGRVWXVWDSD 6HPIXQNW 5HIHUHQWLDDOLVXXV Q  VXRPL Q  YHQlMl
/D NDQRQ DMDQ\NVLN|W  SRV /  VLP PXX  
/E NDQRQ DMDQ\NVLN|W  SRV /  VLP PXX  

 /
7DXOXNNR  $LQHLVWRU\KPllQ / NXXOXYDW LOPDXNVHW VXRPHVVD MD YHQlMlVVl
.RRGL VXRPL YHQlMl
/ NDKGHOWD NROPHOWD  NDKGHOWDWRLVWD ǯ Ǳǯǭ ȄǭǾǭ ǯ ǿǽǵ ȄǭǾǭ ǯ
ǱǯǲǺǭǱȃǭǿȉ ȄǭǾǻǯ
5\KPl / VLVlOWll WDVDWXQWLVLLQ NHOORQDLNRLKLQ YLLWWDDYDW LOPDLVXW 1lPlNLQ RYDW OXRQ
WHHOWDDQ VLPXOWDDQLVLD PXWWD YLLWWDDYDW HGHOOLVLVWl U\KPLVWl SRLNHWHQ VHONHlQ SXQNWXDDOL
VHVWL DMDOOLVHHQ YLLWHSLVWHHVHHQVl HLYlWNl NHK\NVLVHVWL NRNR WLHWW\\Q DMDQMDNVRRQ 6DPDOOD
LOPDXNVHW HLYlW DQNNXURL UHIHUHQWWLllQ VXKWHHVVD SXKHKHWNHHQ YDDQ HQQHPPLQNLQ VXR
UDDQ DEVROXXWWLVHOOH DLNDMDQDOOH .ROPH SLVWHWWl \OOl ROHYDVVD WDXOXNRVVD PHUNLWVHH VLWl
HWWl PXNDQD RYDW NDLNNL OXYXW NDKGHQ MD NDKGHQWRLVWD YlOLOWl \NVL RQ MlWHWW\ SRLV VHQ
WDNLD HWWl YHQlMlVVl NHOOR \KWHHQ YLLWDWDDQ WDYDOOLVHVWL LOPDQ QXPHURD SHONlVWllQ VDQDOOD
ȄǭǾ ¶WXQWL·
+DNXWXORNVLVWD RQ NDUVLWWX LOPDXNVHW W\\SSLl NDKGHOWD DDPXOOD NDKGHOWD LOODOOD 7DUNHP
PDW WLHGRW RQ HVLWHWW\ WDXOXNRVVD 
7DXOXNNR  5\KPlQ / WDUNHPPDW RPLQDLVXXGHW
5\KPl 0XRGRVWXVWDSD 6HPIXQNW 5HIHUHQWLDDOLVXXV Q  VXRPL Q  YHQlMl
/ NDQRQ DMDQ\NVLN|W  HL²SRV /  VLP PXX  
 /D /E
7DXOXNNR  $LQHLVWRU\KPLLQ /D MD /E NXXOXYDW LOPDXNVHW VXRPHVVD MD YHQlMlVVl
.RRGL VXRPL YHQlMl
/D DDPXOOD LOODOOD Ȁǿǽǻǹ ǯǲȄǲǽǻǹ
/E \KWHQl DDPXQDSlLYlQlLOWDQD ǻǱǺǭǳǱȈ Ȁǿǽǻǹ  ǯǲȄǲǽǻǹ 
ǱǺȍǹ
5\KPl /D RQ VDPDQWDSDLQHQ NXLQ /U\KPlW VLLQl HWWl VH NDWWDD WDYDOOLVHVWL SXKHKHW
NHHQ DQNNXURLWXMD VLPXOWDDQLVLD LOPDXNVLD MRWND ORNDOLVRLYDW WDSDKWXPLD NHK\NVLVHVWL WLH

W\Q DMDQMDNVRQ VLVllQ /LVlNVL /D RQ /U\KPLHQ RKHOOD \NVL WXWNLPXVDLQHLVWRQ SRVLWLR
QDDOLVLVWD DLQHLVWRU\KPLVWl VLNlOL NXLQ DDPX MD LOWD QlKGllQ SlLYll MDRWWHOHYLQD DMDQ\NVLN|L
Ql 5\KPl /E RQ SXROHVWDDQ YDOLWWX WXWNLPXNVHHQ PDKGROOLVHQD HVLPHUNNLQl DMDOOLVHV
WL DQNNXURLPDWWRPDVWD HLUHIHUHQWLDDOLVHVWD LOPDXNVHVWD /LOPDXVWHQ PRUIRORJLVHVWD
UDNHQWHHVWD RQ V\\Wl QRVWDD VH HVLOOH RVLRVVD  PDLQLWWX VHLNND HWWl YHQlMlQ Ȁǿǽǻǹ MD
ǯǲȄǲǽǻǹ RQ WDSDQD DQDO\VRLGD OHNVLNDDOLVWXQHLNVL DGYHUEHLNVL YDLNND QH RQNLQ DOXQ SHULQ
PXRGRVWHWWX LQVWUXPHQWDDOLQ VLMDSllWWHHOOl VXEVWDQWLLYHLVWD Ȁǿǽǻ MD ǯǲȄǲǽ .LHOWHQYlOLVHQ
YHUWDLOXQ KHOSRWWDPLVHNVL WXONLWVHQ WlVWl KXROLPDWWD P\|V YHQlMlQ /LOPDXNVHW QRPL
QDDOLVLNVL PLWl SXROWDD VHNLQ HWWl DLQHLVWRVVD RQ P\|V VHOYlVWL HL²OHNVLNDDOLVWXQHLWD
WDSDXNVLD NXWHQ OXYXVVD  DQQHWWX HVLPHUNNL  RVRLWWDD
0\|V U\KPlQ /D LOPDXNVLVVD RQ S\ULWW\ LWVHQlLV\\WHHQ NDUVLPDOOD HVLLQW\PlW W\\S
SLl DDPXOOD YLLGHOWl MD HLOHQ DDPXOOD 5\KPLHQ WDUNHPPDW WLHGRW RQ HVLWHWW\ WDXOXNRVVD 
+XRPDWWDNRRQ HWWl /EWl HL ROH PHUNLWW\ SRVLWLRQDDOLVHNVL NRVND /EWDSDXNVLVVD DMDQ
LOPDXNVHW YLLWWDDYDW DMDOOLVLLQ UHIHUHQWWHLKLQ \NVLO|LQl HLYlWNl RVDQD UDMDWWXD MRXNNRD
7DXOXNNR  5\KPLHQ /D MD /E WDUNHPPDW RPLQDLVXXGHW
5\KPl 0XRGRVWXVWDSD 6HPIXQNW 5HIHUHQWLDDOLVXXV Q  VXRPL Q  YHQlMl
/D NDQRQ DMDQ\NVLN|W  SRV /  VLP GHLNW  
/E NDQRQ DMDQ\NVLN|W  HL²SRV /  VLP HL  
 /D /E /F
7DXOXNNR  $LQHLVWRU\KPLLQ /D /E MD /F NXXOXYDW LOPDXNVHW VXRPHVVD MD YHQlMlVVl
.RRGL VXRPL YHQlMl
/D YLLPH YXRQQD ǯ ǼǽǻȅǸǻǹ ǰǻǱȀ
/E YLLPH YLLNROOD Ǻǭ ǼǽǻȅǸǻǶ ǺǲǱǲǸǲ ǯ ǼǽǻȅǸǻǹ
ǰǻǱȀ
/F KLOMDWWDLQlVNHWWlLQ ǺǲǱǭǯǺǻ
7DUNHPPLQ SlLYlQ MDRWWHOXVWD VXRPHVVD MD YHQlMlVVl NV +lUPH 
.XWHQ RVLRVVD  KXRPDXWHWDDQ QRPLQDDOLVXXV VLQlQVl \PPlUUHWllQ WXWNLPXNVHQ WLODVWROOLVHQ PDOOLQ
NRQWHNVWLVVD ODDMDVWL DGYHUELVXXGHQ YDVWDNRKWDQD QLLQ HWWl VH NDWWDD YDUVLQDLVWHQ VXEVWDQWLLYLODXVHNNHLGHQ OL
VlNVL P\|V DGSRVLWLRODXVHNNHHW VHNl DOHPSDQD )IXQNWLRQ \KWH\GHVVl NlVLWHOWlYlW NYDQWWRULWDSDXNVHW W\\SSLl
NDNVL NHUWDD

0\|V /U\KPlW HGXVWDYDW VLPXOWDDQLVWD /IXQNWLRWD MD QH NDLNNL YRLGDDQ WDUNHPPLQ
MDRWHOOD NHK\NVLVHVWL ORNDOLVRLYLNVL MRVNLQ U\KPlQ /D YRL MRLVVDLQ WDSDXNVLVVD WXONLWD
P\|V SXQNWXDDOLVHNVL $ MD EU\KPLHQ DMDOOLQHQ HNVWHQVLR RQ PRQLLQ HGHOOLVLLQ U\KPLLQ
YHUUDWWXQDPHONR ODDMD FU\KPlQ RVDOWD WDDV SRLNNHXNVHOOLQHQ HSlPllUlLQHQ &U\KPllQ
NXXOXX PXRWRRVDOWDDQ DGYHUELVLl DMDQLOPDXVNRQVWUXNWLRWD PXXW U\KPlW SHUXVWXYDW ND
QRQLVLLQ DMDQ\NVLN|LKLQ .DLNNL /U\KPlW RYDW UHIHUHQWLDDOLVLD SXKHKHWNHHQ DQNNXURL
YLD LOPDXNVLD MRLWD \KGLVWll P\|V YLLWWDDPLQHQ PHQQHLV\\WHHQ 7DUNHPPDW \NVLW\LVNRK
GDW RQ WLLYLVWHWW\ WDXOXNNRRQ 
7DXOXNNR  5\KPLHQ /D /E MD /F WDUNHPPDW RPLQDLVXXGHW
5\KPl 0XRGRVWXVWDSD 6HPIXQNW 5HIHUHQWLDDOLVXXV Q  VXRPL Q  YHQlMl
/D NDQRQ DMDQ\NVLN|W  HL²SRV /  VLP GHLNW  
/E NDQRQ DMDQ\NVLN|W  HL²SRV /  VLP GHLNW  
/F DGYSURQ /  VLP GHLNW  
 /D /E /F
7DXOXNNR  $LQHLVWRU\KPLLQ /D /E MD /F NXXOXYDW LOPDXNVHW VXRPHVVD MD YHQlMlVVl
.RRGL VXRPL YHQlMl
/D NDKGHQNROPHQ
SlLYlQYLLNRQYXRGHQ
NXOXWWXDSllVWl
ȄǲǽǲǴǾǼȀǾǿȌ Ǳǯǭǿǽǵ
ǱǺǲǶǺǲǱǲǸȉǸǲǿ
/E VRGDQ MlONHHQ ǼǻǾǸǲ ǯǻǶǺȈ
/F MRXOXQ MlONHHQ ǼǻǾǸǲ Ǻǻǯǻǰǻ ǰǻǱǭ
5\KPl /D HGXVWDD WDUNHPPLQ MDRWHOWXQD DMDOOLVHQ HWlLV\\GHQ U\KPlW /E²F SXROHVWDDQ
VHNYHQWLDDOLVWD IXQNWLRWD /D RQ OXRQWHHOWDDQ UHIHUHQWLDDOLQHQ MD VH YRLGDDQ DQNNXURLGD
MRNR SXKHKHWNHHQ WDL 77KHQ 77Q NlVLWWHHVWl NV RVLR  /E RQ P\|V UHIHUHQWL
DDOLQHQ PXWWD DQNNXURLWXX HUL WDYDOOD VXKWHHVVD REMHNWLLYLVHQ DLNDMDQDQ SLVWHHVHHQ 7l
PlQW\\SSLVWl DMDQLOPDXVWD HWVLWWlHVVl SllG\WWLLQ ORSXOWD LOPDXNVLLQ VRGDQ MlONHHQ MD ǼǻǾǸǲ
ǯǻǶǺȈ NRVND D QLLVWl ROL NXPPDVVDNLQ NLHOHVVl PDKGROOLVWD O|\Wll PHONR SDOMRQ HVLLQ
W\PLl MD E LOPDXVWHQ Nl\W|Q YRLGDDQ ROHWWDD ROHYDQ NRNR ODLOOD VDPDQODLVWD 6H PLKLQ
NRQNUHHWWLVHHQ VRWDDQ NXPPDVVDNLQ NLHOHVVl NXOORLQNLQ YLLWDWDDQ OXXOWDYDVWL YDLKWHOHH
MRQNLQ YHUUDQ 2OHHOOLVWD NXLWHQNLQ RQ HWWl NLUMRLWWDMD MD OXNLMD LGHQWLILRLYDW DMDQLOPDXNVHQ
YLLWWDXVNRKWHHQ VDPDOOD WDYDOOD

-RWWD RVLRVVD  NlVLWHOO\W HUL PXRGRVWXVWDYDW WXOLVLYDW NDWWDYDPPLQ HGXVWHWXNVL
RWHWWLLQ DLQHLVWRRQ PXNDDQ P\|V U\KPl /F HGXVWDPDDQ MXKODSlLYLLQ SHUXVWXYLD DMDQ
LOPDXNVLD ,OPDXNVHVVD Nl\WHWWlYLNVL MXKODSlLYLNVL YDOLWWLLQ DMDQNRKGDOWDDQ MD VWDWXNVHOWDDQ
NXWDNXLQNLQ YDVWDDYDW MRXOX MD ǺǻǯȈǶ ǰǻǱ .XWHQ DOOD ROHYDVWD WDXOXNRVWD Nl\ LOPL /F
U\KPl RQ NRROWDDQ NXPPDVVDNLQ NLHOHVVl PHONR VXSSHD
7DXOXNNR  5\KPLHQ /D /E MD /F WDUNHPPDW RPLQDLVXXGHW
5\KPl 0XRGRVWXVWDSD 6HPIXQNW 5HIHUHQWLDDOLVXXV Q  VXRPL Q  YHQlMl
/D NDQRQ DMDQ\NVLN|W  HL²SRV /  HWlLV\\V PXX  
/E WDSDKWXPD  MXKOD /  VHNY PXX  
/F WDSDKWXPD  MXKOD /  VHNY PXX  
 /D /E /F /G
7DXOXNNR  $LQHLVWRU\KPLLQ /D /E /F MD /G NXXOXYDW LOPDXNVHW VXRPHVVD MD YHQlMlVVl
.RRGL VXRPL YHQlMl
/D VLLWl DVWLOlKWLHQSLWlHQ Ǿ ǿǲȂ Ǽǻǽ
/E VLLKHQ DLNDDQ ǯ ǿǻ ǯǽǲǹȌ
/F VLOORLQ ǿǻǰǱǭ
/G VHOODLVHQD KHWNHQlKHWNLQl
VHOODLVHOOD KHWNHOOlKHWNLOOl
ǯ ǿǭǷǻǶ ǹǻǹǲǺǿ ǯ ǿǭǷǵǲ ǹǻǹǲǺǿȈ
/U\KPlW VLVlOWlYlW PRQWD DLNDVDQDDQ WDL YDVWDDYDDQ SHUXVWXYDD LOPDXVWD /D RQ WDU
NHPPDOWD IXQNWLROWDDQ VHNYHQWLDDOLV²GXUDWLLYLQHQ PXXW NROPH U\KPll VLPXOWDDQLVLD -RV
PLHWLWllQ VLPXOWDDQLVWHQ LOPDXVWHQ MRXNRQ VLVlLVWl MDRWWHOXD SXQNWXDDOLVLLQ MD NHK\NVLVLLQ
U\KPLVWl /E /F MD /G YDLQ /E YLLWWDD VHONHlVWL DMDQMDNVRRQ HLNl \KWHHQ SLVWHHVHHQ
/F YRL SXROHVWDDQ YLLWDWD QLLQ \NVLWWlLVHHQ KHWNHHQ NXLQ ODDMHPSDDQNLQ DMDQMDNVRRQ
/U\KPlW RYDW HULW\LVLl UHIHUHQWLDDOLVXXWHQVD RVDOWD 5\KPLHQ /D²F YLLWWDXVNRKGHW
WD YRL SLWll DQDIRULVHQD /GU\KPlQ PXNDDQ RWWDPLVHOOD WDDV S\ULWWLLQ VDDPDDQ HVLPHUN
NHMl DQNNXURLPDWWRPLVWD VLPXOWDDQLVLVWD DMDQLOPDXNVLVWD 7lOODLVHW WDSDXNVHW RYDW MR OlK
W|NRKWDLVHVWL KDUYLQDLVLD HLNl /GLOPDXNVLD O|\W\Q\W OlKGHNRUSXNVLVWD NRYLQNDDQ SDOMRQ
/LVlNVL RQ WRGHWWDYD HWWl /GU\KPlNLQ YRLWDLVLLQ WLHW\LVVl WHNVWL\KWH\NVLVVl WXONLWD P\|V
VXRUDDQ DQDIRULVHNVL $MDWXNVHQD NXLWHQNLQ RQ HWWl VHOODLVLQD KHWNLQl YLLWWDD OlKW|NRKWDLVHV
WL WDUNHPPLQ VSHVLILRLPDWWRPDDQ WLHW\QW\\SSLVWHQ KHWNLHQ MRXNNRRQ HLNl VDPDOOD WDYDOOD
NRQNUHHWWLVHHQ KHWNHHQ NXLQ YDLNNDSD VLLWl OlKWLHQ

/GU\KPlQ KDUYLQDLVXXV ROL RGRWXNVHQPXNDLVWD PXWWD \OOlWWlYll N\OOl P\|V /D
U\KPl RVRLWWDXWXL HWHQNLQ VXRPHVVD HULWWlLQ YlKlOXNXLVHNVL QLLQ NXLQ WDXOXNRVWD  Nl\
LOPL 7DUNNDD V\\Wl WDSDXVWHQ QLXNNXXGHOOH HL ORSXOWD VDDWX VHOYLOOH (VLPHUNLNVL $UDQHXP
)LQQLFXP NRUSXNVHQ NRNR KDNXWXORV N\VHO\OOH VLLWl DVWL WXRWWDD DLQRDVWDDQ   WXORVWD
VLLQl PLVVl YDLNNDSD VLOORLQVDQD WXRWWDD   KDNXWXORVWD 6XRPHQ NLHOHQ OHKGLVW|
NRUSXNVHVWD KDHWWDHVVD WXORNVLD VLLWl DVWL LOPDXNVHOOH VDDGDDQ SXROHVWDDQ YDLQ  .XQ
WXORNVLVWD VXRGDWHWDDQ RVLRVVD  DVHWHWWXMHQ NULWHHULHQ PXNDLVHVWL MlOMHOOH MllYLHQ LO
PDXVWHQ PllUl Mll DXWWDPDWWD SLHQHNVL
7DXOXNNR  5\KPLHQ /D /E /F MD /G WDUNHPPDW RPLQDLVXXGHW
5\KPl 0XRGRVWXVWDSD 6HPIXQNW 5HIHUHQWLDDOLVXXV Q  VXRPL Q  YHQlMl
/D DGY  SURQ /  VHNYGXU DQDIRU  
/E DLNDVDQD /  VLP DQDIRU  
/F DGY  SURQ /  VLP DQDIRU  
/G DLNDVDQD /  VLP HL  
 /D /E /F
7DXOXNNR  $LQHLVWRU\KPLLQ /D /E MD /F NXXOXYDW LOPDXNVHW VXRPHVVD MD YHQlMlVVl
.RRGL VXRPL YHQlMl
/D SLDQ ǾǷǻǽǻ
/E Q\N\LVLQQ\N\llQ ǿǲǼǲǽȉ
/F Q\W ǾǲǶȄǭǾ
/DLQHLVWRU\KPlW NRRVWXYDW O\K\LVWl SXKHKHWNHHQ DQNNXURLWXYLVWD MD WDUNHPPDOWD VH
PDQWWLVHOWD IXQNWLROWDDQ VLPXOWDDQLVLVWD DGYHUEHLVWD -DNR /E MD /FU\KPLHQ YlOLOOl RQ
WHKW\ YHQlMlQ WlKGHQ VLOOl ǿǲǼǲǽȉ MD ǾǲǶȄǭǾVDQRLOOD RQ WXQQHWXVWL HULW\LVODDWXLQHQ W\|QMD
NR NV OXNX  /LOPDXVWHQ VLPXOWDDQLVXXV RQ SllRVLQ NHK\NVLVWl MRVNLQ U\KPl
/F YRL ORNDOLVRLGD WDSDKWXPLD P\|V SXQNWXDDOLVHVWL
/DU\KPl SllWHWWLLQ OLVlWl WXWNLPXNVHHQ PXNDDQ VHQ WlKGHQ HWWl /LOPDXVWHQ NDO
WDLVHW GHLNWLVHW DGYHUELW RYDW NXPPDVVDNLQ NLHOHVVl K\YLQ WDYDOOLVLD PXWWD WRLVDDOWD /E
MD HULW\LVHVWL YHQlMlVVl P\|V /FU\KPLLQ OLLWW\\ SDOMRQ OHNVLNDDOLVLD HULW\LVSLLUWHLWl /D
U\KPlQ WDUNRLWXV RQ WXRGD YDVWDDYDW GHLNWLVHW DGYHUELW PRQLSXROLVHPPLQ HGXVWHWXNVL
/LOPDXVWHQ \OHLV\\V QlN\\ P\|V WDXOXNRVVD  MRND RVRLWWDD WlVVl HVLWHOW\MHQ DLQHLV
WRU\KPLHQ NRNRQDLVPllUlNVL  

7DXOXNNR  5\KPLHQ /D /E MD /F WDUNHPPDW RPLQDLVXXGHW
5\KPl 0XRGRVWXVWDSD 6HPIXQNW 5HIHUHQWLDDOLVXXV Q  VXRPL Q  YHQlMl
/D DGYSURQ /  VLP GHLNW  
/E DGYSURQ /  VLP GHLNW  
/F DGYSURQ /  VLP GHLNW  
 /D /E
7DXOXNNR  $LQHLVWRU\KPLLQ /D MD /E NXXOXYDW LOPDXNVHW VXRPHVVD MD YHQlMlVVl
.RRGL VXRPL YHQlMl
/D YXRQQD  ǯ  ǰǻǱȀ
/E YXRGHVWD  Ǿ  ǰǻǱǭ
/U\KPlW VLVlOWlYlW YXRVLLQ DQNNXURLWXMD DMDQLOPDXNVLD /E RQ VHNYHQWLDDOLV²
GXUDWLLYLQHQ /D WDDV VLPXOWDDQLQHQ MD HVLLQW\\ WDUNHPPLQ PllULWHOW\Ql VHNl NHK\NVLVHV
WL HWWl SXQNWXDDOLVHVWL ORNDOLVRLYDQD PDKGROOLVHVWL XVHDPPLQ NXLWHQNLQ MlONLPPlLVHQl
YHUVLRQD
/EU\KPlVVl WXWNLWWDYLHQ WDSDXVWHQ XONRSXROHOOH S\ULWWLLQ WDUNRLWXNVHOOD MlWWlPllQ
LOPDXNVHW MRLVVD P\|V DMDQMDNVRQ ORSSXSll RQ LOPDLVWX YXRGHVWD  YXRWHHQ 
0XNDDQ RWHWWLLQ NXLWHQNLQ HVLPHUNLQ  NDOWDLVHW YHQlMlQNLHOLVHW WDSDXNVHW MRLVVD DMDQ
MDNVRQ ORSSXSLVWH RQ VHONHlVWL RPD HULOOLQHQ LOPDXNVHQVD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$UDQHXP 5XVVLFXP
KLVWRULDQVLQXD
·>9XRGHVWD @ KlQ KRLWL WlWl SHVWLl SLHQWl WDXNRD OXNXXQ RWWDPDWWD DLQD YXRWHHQ  HOL DLYDQ
NXROHPDDQVD DVWL·
6XRPHVVD PXNDDQ RQ RWHWWX QLLQ SRVWSRVLWLRQ DVWL WDL OlKWLHQ VLVlOWlYlW LOPDLVXW NXLQ LO
PDLVXW LOPDQ SRVWSRVLWLRWD
/U\KPLHQ WDUNHPSLD RPLQDLVXXNVLD RQ OXHWHOWX WDXOXNRVVD 

7DXOXNNR  5\KPLHQ /D MD /G WDUNHPPDW RPLQDLVXXGHW
5\KPl 0XRGRVWXVWDSD 6HPIXQNW 5HIHUHQWLDDOLVXXV Q  VXRPL Q  YHQlMl
/D NDQRQ DMDQ\NVLN|W  HL²SRV /  VLP PXX  
/E NDQRQ DMDQ\NVLN|W  HL²SRV /  VHNYGXU PXX  
 )IXQNWLRWD HGXVWDYDW DLQHLVWRU\KPlW
)IXQNWLRWD HGXVWDD WXWNLPXVDLQHLVWRVVD  DLQHLVWRU\KPll 1lLVWl PXRGRVWXVWDYDOWDDQ
NDQRQLVLLQ DMDQ\NVLN|KLQ SHUXVWXYDW DLQRDVWDDQ U\KPlW )D MD )E MRLVWD MlONLPPlLQHQ
NXXOXX OLVlNVL SRVLWLRQDDOLVWHQ LOPDXVWHQ DODOXRNNDDQ 6XXULQ RVD )IXQNWLRQ HGXVWDMLV
WD RQNLQ DGYHUELWDSDXNVLD SRLNNHXNVHQD NXLWHQNLQ WlVVl WXWNLPXNVHVVD QRPLQDDOLVLNVL
OXRNLWHOWDYDW NYDQWWRULODXVHNNHHW HOL NHUWDǽǭǴVDQRLOOH SHUXVWXYD )DU\KPl 1RPLQDDOL
VLNVL OXRNLWWHOHPLVHQ WDXVWDOOD RQ WLODVWROOLVWD PDOOLD YDUWHQ WHKWlYl MDRWWHOX DGYHUELVLLQ MD
PXLKLQ WDSDXNVLLQ WDUNHPPLQ NV RVLR 
)IXQNWLRWD HGXVWDYLHQ DMDQLOPDXVWHQ PllULWWHO\ UHIHUHQWLDDOLVXXGHQ VXKWHHQ HL ROH
DLYDQ \NVLVHOLWWHLVWl OlKW|NRKWDLVHVWL )IXQNWLRQ HGXVWDMDW RYDW HL²UHIHUHQWLDDOLVLD MRVNLQ
)DU\KPlQ PDDQDQWDLVLQW\\SSLVLOOl LOPDXNVLOOD YRLGDDQ WLHW\LVVl \KWH\NVLVVl WXONLWD ROH
YDQ YLLWWDXVNRKGH WDUNHPPLQ RWWDHQ XVHLWD YLLWWDXVNRKWHLWD DLNDMDQDOOD 7lPl SUREOH
PDWLLNND WXOHH HVLOOH P\|V WXWNLPXNVHQ YDUVLQDLVLVVD DQDO\\VLOXYXLVVD WDUNHPPLQ RWWDHQ
RVLRLVVD  MD 
 )D )E
7DXOXNNR  $LQHLVWRU\KPLLQ )D MD )E NXXOXYDW LOPDXNVHW VXRPHVVD MD YHQlMlVVl
.RRGL VXRPL YHQlMl
)D MRND SlLYlYLLNNRNXXNDXVLYXRVL ǷǭǳǱȈǶ ǱǲǺȉǺǲǱǲǸȋǹǲǾȌȃǰǻǱ
)E PDDQDQWDLVLQVXQQXQWDLVLQ Ǽǻ
ǼǻǺǲǱǲǸȉǺǵǷǭǹǯǻǾǷǽǲǾǲǺȉȌǹ
)EU\KPlVVl KXRPLRQDUYRLVWD RQ VH HWWl N\VHHVVl RQ / MD /DU\KPLHQ WDYRLQ SRVL
WLRQDDOLQHQ DLQHLVWRU\KPl .RVND PDDQDQWDLVLQ MD Ǽǻ ǼǻǺǲǱǲǸȉǺǵǷǭǹ W\\SSLVHW LOPDXNVHW

RYDW DLQHLVWRVVD KXRPDWWDYDVWL KDUYLQDLVHPSLD NXLQ /DU\KPlQ YLLNRQSlLYlWDSDXNVHW
RWHWWLLQ )EU\KPllQ PXNDDQ NDLNNL VHLWVHPlQ YLLNRQSlLYll YUW RVLR  HGHOOl
0XRGRVWXVWDYDQ NDQQDOWD )U\KPlW HGXVWDYDW DLQHLVWRQ DLQRLWD NDQRQLVLLQ DMDQ\NVLN|L
KLQ SHUXVWXYLD )IXQNWLRWDSDXNVLD 5\KPLHQ WDUNHPPDW RPLQDLVXXGHW RQ OLVWDWWX WDXOXN
NRRQ 
7DXOXNNR  5\KPLHQ )D MD )E WDUNHPPDW RPLQDLVXXGHW
5\KPl 0XRGRVWXVWDSD 6HPIXQNW 5HIHUHQWLDDOLVXXV Q  VXRPL Q  YHQlMl
)D NDQRQ DMDQ\NVLN|W  HL²SRV ) HL  
)E NDQRQ DMDQ\NVLN|W  SRV ) HL  
 )D )E
7DXOXNNR  $LQHLVWRU\KPLLQ )D MD )E NXXOXYDW LOPDXNVHW VXRPHVVD MD YHQlMlVVl
.RRGL VXRPL YHQlMl
)D NDNVLN\PPHQHQ NHUWDD ǱǯǭǱǲǾȌǿȉ ǽǭǴ
)E NDKGHVWL NROPHVWL ǱǯǭǳǱȈ ǿǽǵǳǱȈ
)U\KPlW HGXVWDYDW DLNDD LOPDLVHYLD NRQVWUXNWLRLWD MRWND HURDYDW WRLVLVWDDQ PXRGRQ
WDVROOD PXWWD MRLGHQ PHUNLW\VIXQNWLRRVDW RYDW PHONR OlKHOOl WRLVLDDQ .LHOWHQYlOLVHQ
YHUWDLOXQ NDQQDOWD HGXOOLVHVWL PROHPPDW NDNVL LOPDXVW\\SSLl RYDW Nl\W|VVl QLLQ VXRPHVVD
NXLQ YHQlMlVVlNLQ PLQNl WDNLD QH RWHWWLLQ PXNDDQ RPLQD DLQHLVWRU\KPLQllQ 2VLRVVD
 HVLWHW\Q OXRNLWWHOXQlN|NXOPDQ NDQQDOWD YRLGDDQ VXRUDYLLYDLVHVWL WRGHWD HWWHL WlVVl
HVLWHW\LOOl LOPDXNVLOOD ROH UHIHUHQWWHMl
)WDSDXNVLVWD MlWHWWLLQ ORSXOWD SRLV \KWHHQ WRLVWXPLVNHUWDDQ YLLWWDDYDW LOPDXNVHW
HQQHQ PXXWD VXRPHQ NHUUDQ MD YHQlMlQ ǻǱǺǭǳǱȈ 1lPl ROLVLYDW PXRGRVWDQHHW PLHOHQ
NLLQWRLVHQ VHPDQWWLVHOWD IXQNWLROWDDQ DPELYDOHQWLQ NRQWHNVWLVWD ULLSSXHQ MRNR ) WDL
/IXQNWLRWD LOPDLVHYDQ WDSDXNVHQ ,OPDXVWHQ KDNHPLQHQ MD VXRGDWWDPLQHQ OlKGHNRU
SXNVLVWD RVRLWWDXWXL NXLWHQNLQ ORSXOWD OLLDQ KDDVWDYDNVL MRWHQ QlLGHQ WDSDXVWHQ PXNDDQ
RWWDPLVHVWD OXRYXWWLLQ .HUUDQ MD ǻǱǺǭǳǱȈWDSDXNVLLQ YLLWDWDDQ NXLWHQNLQ O\K\HVWL RVLRVVD

)U\KPLHQ WDUNHPPDW RPLQDLVXXGHW RQ OXHWHOWX WDXOXNNRRQ 

7DXOXNNR  5\KPLHQ )D MD )E WDUNHPPDW RPLQDLVXXGHW
5\KPl 0XRGRVWXVWDSD 6HPIXQNW 5HIHUHQWLDDOLVXXV Q  VXRPL Q  YHQlMl
)D NHUWDVDQD ) HL  
)E DGYSURQ ) HL  
 )D )E )F )G )H
7DXOXNNR  $LQHLVWRU\KPLLQ )D )E )F )G MD )H NXXOXYDW LOPDXNVHW VXRPHVVD MD YHQlMlVVl
.RRGL VXRPL YHQlMl
)D XVHLQ ȄǭǾǿǻ
)E DLQD ǯǾǲǰǱǭ
)F KDUYRLQ ǽǲǱǷǻ
)G MRVNXV ǵǺǻǰǱǭ
)H WDYDOOLVHVWL \OHHQVl ǻǮȈȄǺǻ
)U\KPlW RYDW MRXNNR WDDMXXGHQ DGYHUEHMD MRLVWD )D²E NRURVWDYDW \OHLV\\WWl )F KDU
YXXWWD )G RQ QHXWUDDOL MD )H DODU\KPlOWllQ HSlPllUlLVWl WDDMXXWWD LOPDLVHYD <NVLNllQ
)DLQHLVWRU\KPLVWl HL ROH UHIHUHQWLDDOLQHQ
)U\KPLHQ PXRGRVWDPLQHQ ROL VLNlOL VXRUDYLLYDLVWD HWWl PROHPPLVVD WXWNLPXNVHQ
NLHOLVVl RYDW Nl\W|VVl NRNR ODLOOD YDVWDDYDW LOPDXNVHW .XPPDVVDNLQ NLHOHVVl RQ OLVlN
VL ROHPDVVD \OOl PDLQLWXLVWD DGYHUEHLVWD MRKGHWWXMD PHUNLW\NVHOWllQ KLYHQHQ HULODLVLD WD
SDXNVLD NXWHQ XVHXWHHQ YLLWWDDYD YHQlMlQ ǴǭȄǭǾǿȀȋ VHNl YHQlMlQ MD VXRPHQ KDUYXXWHHQ
YLLWWDDYDW ǵǴǽǲǱǷǭ MD KDUYDNVHOWDDQ 7XWNLPXNVHHQ RWHWWLLQ NXLWHQNLQ PXNDDQ YDLQ VHONHLP
PLQ YHUWDLOWDYLVVD ROHYDW MD IUHNYHQWHLPPlW SHUXVWDSDXNVHW MRWND RYDWNLQ MR VHOODLVLQDDQ
WXWNLPXNVHQ VXXULPSLHQ DLQHLVWRU\KPLHQ MRXNRVVD 7DUNDW IUHNYHQVVLW QlN\YlW WDXOXNRV
WD 
7DXOXNNR  5\KPLHQ )D )E )F )G MD )H WDUNHPPDW RPLQDLVXXGHW
5\KPl 0XRGRVWXVWDSD 6HPIXQNW 5HIHUHQWLDDOLVXXV Q  VXRPL Q  YHQlMl
)D DGYSURQ ) HL  
)E DGYSURQ ) HL  
)F DGYSURQ ) HL  
)G DGYSURQ ) HL  
)H DGYSURQ ) HL  

 )
7DXOXNNR  $LQHLVWRU\KPllQ ) NXXOXYDW LOPDXNVHW VXRPHVVD MD YHQlMlVVl
.RRGL VXRPL YHQlMl
) DMRLWWDLQ ǯǽǲǹǲǺǭǹǵ
)U\KPlQ YRL QlKGl HGXVWDYDQ DLNDVDQDDQ SHUXVWXYLD )IXQNWLRWDSDXNVLD 0HUNLW\N
VHOWllQ VH RQ OlKHOOl U\KPll )G MRVNXV MD P\|V VH RQ DLQHLVWRVVD WXONLWWX PRUIRORJLVHO
WD UDNHQWHHOWDDQ DGYHUELU\KPlNVL MRVNLQ WlVVl WDSDXNVHVVD OHNVLNDDOLVWXQHHQ LOPDXNVHQ
SRKMDOOD ROHYD QRPLQL MD VLLKHQ OLLWW\YlW VLMDSllWWHHW RYDW NXPPDVVDNLQ NLHOHVVl \Kl K\YLQ
QlN\YLVVl .XWHQ )U\KPlW \OHHQVl WlVVlNLQ WDSDXNVHVVD N\VHHVVl RQ HL²UHIHUHQWLDDOLQHQ
LOPDXVMRXNNR
7DXOXNNR  5\KPlQ ) WDUNHPPDW RPLQDLVXXGHW
5\KPl 0XRGRVWXVWDSD 6HPIXQNW 5HIHUHQWLDDOLVXXV Q  VXRPL Q  YHQlMl
) DLNDVDQD ) HL  
 (IXQNWLRWD HGXVWDYDW DLQHLVWRU\KPlW
(NVWHQVLRWD LOPDLVHYLD DLQHLVWRU\KPLl NHUlWWLLQ WXWNLPXVDLQHLVWRRQ NDLNNLDDQ  NDS
SDOHWWD .RVND HNVWHQVLRQ LOPDLVHPLQHQ RQ OlKHLVHVWL VLGRNVLVVD NXOXQHHQ WDL NXOXYDQ
DMDQ PLWWDDPLVHHQ PRQHW (DLQHLVWRU\KPLVWl RQ PXRGRVWHWWX NDQRQLVLVWD DMDQ\NVLN|LV
Wl 7lOODLVLD U\KPLl RYDW (D²F (D²E MD (D²E 5\KPlW ( (D MD (F SHUXVWXYDW DL
NDVDQRLKLQ U\KPlW (E (D (E MD (U\KPlW RYDW SXROHVWDDQ DGYHUELLOPDXNVLD
5HIHUHQWLDDOLVXXGHQ RVDOWD YRLGDDQ WRGHWD HWWl U\KPlW (E MD (E WRWHXWWDYDW HGHOOl
RVLRVVD  PDLQLWWXD S\UNLP\VWl VDDGD WXWNLPXNVHHQ PXNDDQ PRQLSXROLVHVWL HULODLVLD
UHIHUHQWLDDOLVLD LOPDXNVLD ² P\|V PXLWD NXLQ W\\SLOOLVLl ORNDOLVRLYLD WDSDXNVLD 0DLQLWWXMHQ
$QQDQ MDWNRVVD DLQHLVWRU\KPLLQ YLLWDWHVVDQL WDUSHHQ YDDWLHVVD VXOXLVVD HVLPHUNLQ U\KPllQ NXXOXYLVWD LO
PDXNVLVWD <NVLQNHUWDLVXXGHQ YXRNVL Nl\WlQ WDYDOOLVHVWL SHONNLl VXRPHQNLHOLVLl LOPDXNVLD (VLPHUNLW RQ WDUNRL
WHWWX QRSHDNVL PXLVWXWXNVHNVL U\KPLHQ VLVlOO|VWl ² VDPDOOD RQ NXLWHQNLQ SLGHWWlYl PLHOHVVl HWWl WRLVLQ NXLQ
)GU\KPlQ WDSDXNVHVVD U\KPlW NDWWDYDW XVHLPPLWHQ HQHPPlQ NXLQ \KGHQ LOPDXNVHQ HLNl YHQlMlQNLHOLVWHQ
LOPDXVWHQ SllWWHO\ DLQD ROH LWVHVWllQ VHOYll 7lOODLVLVVD WDSDXNVLVVD WlVVl HVLWHW\W U\KPLHQ NXYDXNVHW WRLPLYDW
UHIHUHQVVLQl

U\KPLHQ PXLOWD RPLQDLVXXNVLOWDDQ VDPDQW\\SSLVHW SDULW (D MD (D VDPRLQ NXLQ NDLNNL
PXXW (IXQNWLRWD HGXVWDYDW U\KPlW RYDW OXRQWHHOWDDQ HL²UHIHUHQWLDDOLVLD
 (D (E (F
7DXOXNNR  $LQHLVWRU\KPLLQ (D (E MD (F NXXOXYDW LOPDXNVHW VXRPHVVD MD YHQlMlVVl
.RRGL VXRPL YHQlMl
(D NDNVLN\PPHQHQ
SlLYllYXRWWDYLLNNRDWXQWLD
ǱǯǭǱǲǾȌǿȉ ǱǺǲǶ Ǹǲǿ ǺǲǱǲǸȉ
ȄǭǾǻǯ
(E NDKGHVVDN\PPHQHVVl SlLYlV
VlYXRGHVVDYLLNRVVDWXQQLVVD
Ǵǭ ǱǯǭǱǲǾȌǿȉ ǱǺǲǶ Ǹǲǿ ǺǲǱǲǸȉ
ȄǭǾǻǯ
(F NDKGHNVLN\PPHQHNVL NXXNDXGHN
VLYLLNRNVLSlLYlNVLYXRGHNVLWXQQLNVL
Ǻǭ ǱǯǭǱǲǾȌǿȉ
ǹǲǾȌȃǲǯǺǲǱǲǸȉǱǺǲǶǸǲǿȄǭǾǻǯ
(U\KPLHQ LOPDXNVHW VLVlOWlYlW OXNXVDQDQ MD NDQRQLVHQ DMDQ\NVLN|Q (D HGXVWDD GXUD
WLLYLVWD (E YDUVLQDLVWD UHVXOWDWLLYLVWD HURWXNVHQD MDWNXYDVWD UHVXOWDWLLYLVHVWD NXWHQ (
U\KPlW DOOD MD (F DMDOOLVHQ SllPllUlQ (IXQNWLRWD .XWHQ (IXQNWLROOH RQ WDYDOOLVWD
QlLVWl \NVLNllQ HL ROH UHIHUHQWLDDOLQHQ LOPDXV
(ULW\LVHVWL (DLOPDXVWHQ HWVLPLQHQ DLQHLVWRVWD ROL KDDVWDYDD VLOOl QXPHUR  DMDQ\N
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KHLNRPPDNVL 6XRPHVVD WDUNNXXWWD RQ SDUDQQHWWX SRLVWDPDOOD LOPDXVWD VHXUDDYDW DMDQ
PLWWDDQ MlONHHQ \P YHQlMlVVl WDDV HQQHQ NDLNNHD SRLVWDPDOOD DGSRVLWLR ǺǭǴǭǱ 6DPDWHQ
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RYDW OXRQQROOLVHVWL DGYHUEHMD MD QH RQ KHOSSR PllULWHOOl HL²UHIHUHQWLDDOLVLNVL 7DXOXNNR
 SXROHVWDDQ RVRLWWDD HWWl LOPDXVWHQ KDNHPLQHQ DLQHLVWRVWD ROL \NVLQNHUWDLVWD MD ORSXO
OLVHHQ WXWNLPXVDLQHLVWRRQ SllW\QHLGHQ WDSDXVWHQ PllUl VXXUL
7DXOXNNR  5\KPlQ ( WDUNHPPDW RPLQDLVXXGHW
5\KPl 0XRGRVWXVWDSD 6HPIXQNW 5HIHUHQWLDDOLVXXV Q  VXRPL Q  YHQlMl
( DGYSURQ (  WDSD HL  

 0XLWD IXQNWLRWD HGXVWDYDW DLQHLVWRU\KPlW
/ ( MD )DMDQLOPDXVWHQ OLVlNVL WXWNLPXVDLQHLVWRRQ RQ NHUlWW\ SLHQL HGXVWXV P\|V HGHOOl
SUHVXSSRVLWLRQDDOLVHNVL MD OLNLPllUlLVHNVL PllULWHOO\LVWl VHPDQWWLVLVWD IXQNWLRLVWD 1lLVWl
SUHVXSSRVLWLRQDDOLVHW WDSDXNVHW U\KPlNRRGLHQ HQVLPPlLQHQ NLUMDLQ 3 RYDW PXRGRV
WXVWDYDOWDDQ DGYHUEHMD WlKlQ YDOLWXW OLNLPllUlLVHW WDSDXNVHW U\KPlNRRGLQ DOXVVD /0
HURWXNVHQD ORNDOLVRLYDDQ IXQNWLRRQ YLLWWDDYDVWD /VWl WDDV NDQRQLVLLQ DMDQ\NVLN|LKLQ SH
UXVWXYLD QRPLQDDOLVLD LOPDXNVLD
 3 3
7DXOXNNR  $LQHLVWRU\KPLLQ 3 MD 3 NXXOXYDW LOPDXNVHW VXRPHVVD MD YHQlMlVVl
.RRGL VXRPL YHQlMl
3 MR Ȁǳǲ
3 YLHOl ǲȆǲ
3UHVXSSRVLWLRQDDOLVWD IXQNWLRWD HGXVWDYDW DLQHLVWRVVD VXRPHQ MR MD YLHOl VHNl YHQlMlQ
Ȁǳǲ MD ǲȆǲVDQDW NDLNNL PRUIRORJLVHOWD UDNHQWHHOWDDQ DGYHUEHMD .XPPDVVDNLQ NLHOHVVl
QlLKLQ VDQRLKLQ OLLWW\\ \PPlUUHWWlYlVWL SDOMRQ WDSDXNVLD MRLGHQ WXONLWVHPLQHQ DMDOOLVLNVL
RQ XVHLQ RQJHOPDOOLVLD NV HVLP RVLR  /lKW|NRKWDLVHVWL DLQHLVWRD RQ VXRGDWHWWX
QLLQ HWWl PXNDDQ RQ RWHWWX DLQRDVWDDQ LWVHQlLVHW WDSDXNVHW HL VLLV HVLPHUNLNVL LOPDXVWD
MR HLOHQ 3UHVXSSRVLWLRQDDOLVWHQ LOPDXVWHQ Nl\WW|l RVLQD NRPSOHNVLVHPSLD NRQVWUXNWLRLWD
RQ NXLWHQNLQ WXWNLPXNVHQ PLWWDDQ WDUNDVWHOWX PXXQ PXDVVD RVLRLVVD   MD
 3U\KPLHQ WDUNHPPDW RPLQDLVXXGHW RYDW QlKWlYLOOl WDXOXNRVVD 
7DXOXNNR  5\KPLHQ 3 MD 3 WDUNHPPDW RPLQDLVXXGHW
5\KPl 0XRGRVWXVWDSD 6HPIXQNW 5HIHUHQWLDDOLVXXV Q  VXRPL Q  YHQlMl
3 DGYSURQ 3  SUHVXS HL  
3 DGYSURQ 3  SUHVXS HL  

 /0
7DXOXNNR  $LQHLVWRU\KPllQ /0 NXXOXYDW LOPDXNVHW VXRPHVVD MD YHQlMlVVl
.RRGL VXRPL YHQlMl
/0 YLLGHQNDKGHQWRLVWD
PDLVVDWLHQRLOODKXMDNRLOOD
ǻǷǻǸǻ ǱǯȀȂǱǯǲǺǭǱȃǭǿǵ
/LNLPllUlLV\\WWl HGXVWDYDDQ DLQHLVWRU\KPllQ YDOLWWLLQ NXPPDVWDNLQ NLHOHVWl LOPDXNVHW
MRLVVD OLNLPllUlLQHQ WXONLQWD VDDGDDQ DLNDDQ DGSRVLWLRQ DYXOOD 9HQlMlVWl WDUNDVWHOXQ NRK
WHHNVL RWHWWLLQ ǻǷǻǸǻSUHSRVLWLR VXRPHVWD MRXNNR SRVWSRVLWLRLWD 9HQlMlQNLHOLVWl DLQHLVWRD
S\ULWWLLQ VXRGDWWDPDDQ VLWHQ HWWHL PXNDDQ WXOH (IXQNWLRWD LOPDLVHYLD WDSDXNVLD NXWHQ
ǻǺ ǵǰǽǭǸ Ǻǭ ǾǷǽǵǼǷǲ ǻǷǻǸǻ ǱǯȀȂ ȄǭǾǻǯ ¶KlQ VRLWWL YLXOXD QRLQ NDNVL WXQWLD· HLNl P\|VNllQ
VHOODLVLD HVLPHUNLNVL )IXQNWLRWD LOPDLVHYLD ǻǺǭ ǴǯǻǺǵǸǭ RǷǻǸǻ ǼȌǿǵ ǽǭǴ ¶KlQ VRLWWL QRLQ YLL
VL NHUWDD· WDSDXNVLD MRLVVD QXPHUDDOLQ SllVDQDQD RQ MRNLQ PXX VXEVWDQWLLYL NXLQ WXQWLLQ
YLLWWDDYD ȄǭǾ 6HQ VLMDDQ PDKGROOLVLD ROLYDW WDSDXNVHW MRLVVD VXEVWDQWLLYL SXXWWXX NRNR
QDDQ NXWHQ ǻǺ ǼǽǵǲȂǭǸ ǻǷǻǸǻ ǼȌǿǵ ¶KlQ WXOL YLLGHQ PDLVVD·
.XWHQ WDXOXNRVWD  Nl\ LOPL /0U\KPl RQ NXPPDVVDNLQ NLHOHVVl NRKWDODLVHQ KDU
YLQDLQHQ
7DXOXNNR  5\KPlQ /0 WDUNHPPDW RPLQDLVXXGHW
5\KPl 0XRGRVWXVWDSD 6HPIXQNW 5HIHUHQWLDDOLVXXVQ  VXRPL Q  YHQlMl
/0 NDQRQ DMDQ\NVLN|W 
HL²SRV
/  OLNLP PXX  
 <OHLVNDWVDXV VLMDLQQHLVWD WXWNLPXVDLQHLVWRQ SHUXVWHHOOD
/XRQ OXYXQ  ORSXNVL DOXVWDYDQ NDWVDXNVHQ VLLKHQ PLWHQ DMDQLOPDXVWHQ QHOMl VLMDLQWLD
VXRPHQ MD YHQlMlQNLHOLVHVVl WXWNLPXVDLQHLVWRVVD MDNDXWXYDW -RV WDUNDVWHOODDQ NDLNNLD DL
QHLVWRU\KPLl \KGHVVl VDDGDDQ WDXOXNRQ  PXNDLQHQ SURVHQWXDDOLQHQ MDNDXPD 3UR
VHQWWLRVXXNVLHQ OLVlNVL WDXOXNRVVD RQ VXOXLVVD LOPRLWHWWX DEVROXXWWLVHW HVLLQW\PLVPllUlW
7lVVl HVLWHW\ HVLPHUNLW NHNVLWW\Ml HLYlW WXWNLPXVDLQHLVWRVWD

7DXOXNNR  <OHLVNXYD MDNDXWXPLVHVWD HUL VLMDLQWHLKLQ VXRPHVVD MD YHQlMlVVl
6 6 6 6
VXRPL                
YHQlMl                
7DXOXNNR  DQWDD NDUNHDQ \OHLVNXYDQ NLHOWHQYlOLVHVWl HURVWD 2OHWXVWHQ PXNDLVHVWL
VLMDLQQLW 6 MD 6 RYDW \OHLVLPPlW YHQlMlVVl MD VLMDLQWL 6 RQ \OHLVLQ VXRPHVVD .RQWUDV
WL WXWNLWWDYLHQ NLHOWHQ YlOLOOl RQ NXLWHQNLQ \OOlWWlYlQNLQ VHOYl 6XRPL MD YHQlMl Ql\WWlYlW
DMDQLOPDXVWHQ VLMRLWWXPLVHQ YDORVVD VXRUDVWDDQ WRLVWHQVD SHLOLNXYLOWD YHQlMlVVl SDLQRWWX
YDW VLMDLQQLW HQQHQ YHUELl VXRPHVVD VLMDLQQLW YHUELQ MlONHHQ -R WDXOXNRQ  WDUNDVWHOX
RVRLWWDD HWWl YHQlMlQ MD VXRPHQ YlOLOOl RQ VHOYl V\VWHPDDWWLQHQ HUR VLLQl PLWHQ DMDQ
LOPDXNVHW ODXVHHVVD VLMRLWWXYDW (UR RQ M\UNHPSL NXLQ SHONlVWllQ WXWNLPXVNLUMDOOLVXXGHQ
WDL LQWXLWLRQ SHUXVWHHOOD VDDWWRL ROHWWDD MD XORWWXX SDLWVL HQQDOWD ROHWHWWDYLVVD ROOHLVLLQ 6
MD 6VLMDLQWHLKLQ P\|V PXLKLQ
(KNl \OOlWWlYLQ KDYDLQWR NRVNHH HURD 6VLMDLQQLQ RVXXGHVVD .XYLR  HVLWWll 6
VLMDLQQLQ VXKWHHOOLVHQ \OHLV\\GHQ HUL DLQHLVWRU\KPLHQ YlOLOOl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.XYLR  6VLMDLQQLQ VXKWHHOOLQHQ \OHLV\\V DLQHLVWRU\KPLVVl
.XYLRQ  SHUXVWHHOOD 6 RQ NDXWWDDOWDDQ \OHLVHPSL VLMDLQWL YHQlMlVVl NXLQ VXRPHVVD
² VXXULPPDVVD RVDVVD YHQlMlQNLHOLVLl DLQHLVWRU\KPLl 6VLMDLQQLQ RVXXV DVHWWXX VXXULQ
SLLUWHLQ  MD  SURVHQWLQ YlOLOOH NXQ WDDV VXRPHVVD YDOWDRVD U\KPLVWl DVHWWXX  MD 
SURVHQWLQ YlOLOOH +DYDLQQRVWD WHNHH \OOlWWlYlQ VH HWWHL SHONlQ WXWNLPXVNLUMDOOLVXXGHQ WDL
LQWXLWLRQ SHUXVWHHOOD QRXVH \KWl VHONHll DMDWXVWD VLLWl PLNl 6VLMDLQWHMD YRLVL WDUNDVWHO

OXLVVD NLHOLVVl HURWWDD 3lLQYDVWRLQ WXWNLPXVNLUMDOOLVXXGHQ SRKMDOWD ROL V\\Wl ROHWWDD HWWl
6VLMRLWWXQHHQ DMDQLOPDXNVHQ VLVlOWlYlW NRQVWUXNWLRW 6NRQVWUXNWLRW RYDW \KWl ODLOOD
WDYDOOLVLD QLLQ YHQlMlVVl NXLQ VXRPHVVD (VLPHUNLNVL +DNXOLQHQ \P   WRWHDYDW
RPDQ NYDQWLWDWLLYLVHQ WXWNLPXNVHQVD \KWH\GHVVl HWWl VXRPHVVD DMDQ DGYHUELDDOLW RYDW
HVLPHUNLNVL SDLNNDDQ YHUUDWWXQD VHOYHPPLQ ´NDVDDQWXQHHW DONXDVHPDDQµ
 629WDSDXNVHW
(GHOOl RVLRVVD  PDLQLWWLLQ HWWl YHQlMl K\|G\QWll VXRPHD HQHPPlQ P\|V 629
MlUMHVW\VWl 9DLNND LWVH WXWNLPXV NHVNLWW\\ SDUKDLWHQ VXRPHQ MD YHQlMlQ YlOLOOl YHUWDLOWD
YLVVD ROHYLLQ 692WDSDXNVLLQ OXRQ QlLQ WXWNLPXVDLQHLVWRD NlVLWWHOHYlQ OXYXQ ORSXNVL
YLHOl \OHLVVLOPl\NVHQ QLLKLQ 629HVLLQW\PLLQ MRLWD DLQHLVWR SLWll VLVlOOllQ
.DLNHQ NDLNNLDDQ RVLRVVD  NXYDWXVVD DLQHLVWRQNHUXXQ HQVLPPlLVHVVl YDLKHHV
VD WXORNVHQD V\QW\QHHVWl PDWHULDDOLVWD VDDWLLQ WlWl NDWVDXVWD YDUWHQ VXRGDWHWWXD 
YHQlMlQ MD  VXRPHQNLHOLVWl 629WDSDXVWD 2OHWXVWD 629MlUMHVW\NVHQ WDDMHPPDVWD
K\|G\QWlPLVHVWl YHQlMlVVl YRLGDDQ VLLV DLQHLVWRQ SHUXVWHHOOD SLWll K\YLQNLQ SHUXVWHOWXQD
HWHQNLQ NXQ VXRPHQNLHOLQHQ DLQHLVWR RQ RVLRVVD  OXHWHOOXLVWD V\LVWl NDLNHQ NDLNNLDDQ
VXXUHPSL 6XKWHHOOLVHVWL PLWDWWXQD YRLGDDQ WRGHWD HWWl YHQlMlQ 629DLQHLVWRQ NRNR RQ
  692DLQHLVWRVWD VXRPHQ WDDV   /XYXW RVRLWWDYDW HWWl WlVVl K\|G\QQHW\Q
NDOWDLVLVVD DLQHLVWRLVVD 629MlUMHVW\V RQ YHQlMlVVlNLQ PHONR KDUYLQDLQHQ DMDQLOPDXNVHQ
VLVlOWlYLVVl ODXVHLVVD PLNl WDDV SXROWDD 692WDSDXVWHQ Nl\WWlPLVWl YDUVLQDLVHQD YHUWDL
OXQ NRKWHHQD
-RV DLQHLVWRRQ YDOLNRLWXQHLWD 629WDSDXNVLD WXWNLWDDQ WDUNHPPLQ YRLGDDQ HWHQNLQ
VXRPHQ RVDOWD RGRWHWXVWL WRGHWD HWWl WDSDXNVHW RYDW Nl\WW|\KWH\NVLOWllQ PHONR VSHVLIHMl
NXWHQ HVLPHUNHLVVl  MD 
 .\OOl PRQL VHQ lNNLl WDMXDD HWWl VDPDQ UDKDQ VDD KHOSRPPDOODNLQ )L3UHVV 7XUXQ
6DQRPDW
 -D VLWWHQ LKPHWHOOllQ HWWl PLNl QlLWl SHQWXMD Q\N\LVLQ YDLYDD $UDQHXP )LQQLFXP
NRWLWHROOLVXXVFRP
-R WXWNLPXVNLUMDOOLVXXGHQ SHUXVWHHOOD YRLGDDQ SXROHVWDDQ ROHWWDD HWWl YHQlMlVVl 629 RQ
W\\SLOOLQHQ WDSDXNVLVVD MRLVVD REMHNWL RQ LOPDLVWX SURQRPLQLOOD (VLPHUNLNVL 'DJ 6YHGV
WHGW   WRWHDD SURQRPLQLREMHNWLQ VLVlOWlYLl ODXVHLWD NlVLWWHOHYlQ WXWNLPXNVHQVD
DOXNVL SURQRPLQLHQ VXXUHPPDQ 629WDLSXPXNVHQ ROHYDQ ´WXQQHWWX IDWNDµ +DYDLQWR
YDKYLVWXX 6YHGVWHGWLQ SHONlVWllQ SURQRPLQLREMHNWHMD VLVlOWlYlVVl WXWNLPXVDLQHLVWRVVD

MRVVD 692 MD 629 RYDW LWVH DVLDVVD \KWl \OHLVLl PWV  1\W NlVLOOl ROHYDQ WXWNL
PXNVHQ DLQHLVWRVVD SURQRPLQLREMHNWLQ VLVlOWlYLl 629HVLPHUNNHMl RYDW PXXQ PXDVVD
VHXUDDYDW
 ǛǺ
KlQ
ǿǽǵǳǱȈ
NROPHVWL
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DQQDSRUWXJDOUX
·7XRUHHQD VLWl QlNHH >KDUYRLQ@·
3URQRPLQLREMHNWLQ W\\SLOOLV\\V QlN\\ LWVH DVLDVVD P\|V VXRPHQ YlKLVVl VRYWDSDXNVLVVD
7lPl YRLGDDQ KDYDLWD YHUWDLOHPDOOD SURQRPLQLOOD LOPDLVWXMHQ REMHNWLHQ RVXXWWD NDLNLVWD
629 MD 692WDSDXNVLVWD 9HUWDLOX RQ HVLWHWW\ NXYLRVVD  MRVVD YDVHPPDVVD VDUDNNHHVVD
QlN\YlW 692WDSDXNVHW RLNHDVVD 629WDSDXNVHW <OlULYLOOl RQ VXRPHQNLHOLQHQ DLQHLVWR
DODULYLOOl YHQlMlQNLHOLQHQ
7lPlQ WXWNLPXNVHQ WHRUHHWWLVHVVD NHK\NVHVVl YRLWDLVLLQ WRGHWD HWWl 629 RQ ROHWHWWDYDVWL W\\SLOOLQHQ \OL
SllWllQ REMHNWHLOOD MRLGHQ GLVNXUVVLVWDWXV RQ DNWLLYLQHQ

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.XYLR  3URQRPLQDDOLVWHQ REMHNWLHQ RVXXV 692 MD 629ODXVHLVWD
.XYLR RVRLWWDD HWWl HVLPHUNNLHQ   MD  WDYRLQ VXXULQ RVD VXRPHQ MD HWHQNLQ
YHQlMlQNLHOLVLVWl 629WDSDXNVLVWD VLVlOWll SURQRPLQLOOD LOPDLVWXQ REMHNWLQ MRND ROHWHWWD
YDVWL YLLWWDD MRKRQNLQ WHNVWLVVl MR DNWLYRLWXXQ UHIHUHQWWLLQ
$LQHLVWRU\KPlNRKWDLVHVWL NDWVRWWXQD YRLGDDQ WRGHWD HWWl YHQlMlVVl VXKWHHVVD HQLWHQ
629WDSDXNVLD RQ U\KPLVVl /E ȀǿǽǻǹǯǲȄǲǽǻǹ /0 ǻǷǻǸǻ ǼȌǿǵ /F Ǵǭǯǿǽǭ MD
( Ǵǭ Ȋǿǻ ǯǽǲǹȌ VXRPHVVD WDDV U\KPLVVl /G VHOODLVHQD KHWNHQl /D VLLWl DVWL /D HL
OHQ MD /E VLOORLQ 0DLQLWXW YHQlMlQNLHOLVHW U\KPlW NDWWDYDW VXXULPPLOODDQ  LOPDXV
WD VDWDD VDPDQ U\KPlQ VYRDLQHLVWRD NRKGHQ /E VXRPHVVD OXYXW RYDW OXRQQROOLVHV
WL KXRPDWWDYDVWL SLHQHPSLl NRUNHLPPLOODDQ  U\KPlVVl /G 9HUUDWWDHVVD OHKWL MD
LQWHUQHWNRUSXNVLD QlKGllQ SXROHVWDDQ HWWl VXRPHVVD 629WDSDXNVHW SDLQRWWXYDW LQWHU
QHWDLQHLVWRLKLQ   NDLNLVWD 629WDSDXNVLVWD YHQlMlVVl WDDV MDNDXWXYDW NRNR ODLOOD
WDVDLVHVWL LQWHUQHWNRUSXVWHQ RVXXV  
-RWWD 629ODXVHLWD YRLWDLVLLQ YHUUDWD 692ODXVHLVLLQ PllULWHOWLLQ DMDQLOPDXNVHOOH
QLLVVlNLQ QHOMl PDKGROOLVWD VLMDLQWLD 6 MD 6VLMDLQQLW WDUNRLWWDYDW OXRQQROOLVHVWL 692
ODXVHLGHQ WDYRLQ VLMDLQWHMD HQQHQ VXEMHNWLD YHUELl MD REMHNWLD 6VLMDLQQLNVL PllULWHOWLLQ
VLMDLQWL VXEMHNWLQ MD REMHNWLQ YlOLVVl MD 6VLMDLQQLNVL WDDV VLMDLQWL REMHNWLQ MD YHUELQ
0DLQLWVHQ MDWNRVVD DLQHLVWRU\KPLLQ YLLWDWWDHVVD VXOXLVVD \KGHQ WDL NDNVL U\KPllQ NXXOXYDD LOPDXVWD KHO
SRWWDDNVHQL VHQ KDKPRWWDPLVWD PLVWl U\KPlVWl RQ N\VH 5\KPlQ WDUNHPSLD RPLQDLVXXNVLD YDUWHQ RQ V\\Wl
SDODWD RVLRQ  DODNRKWLLQ

YlOLVVl 7lOOl WDYRLQ WDUNDVWHOWXQD VLMDLQQLW MDNDXWXYDW NRNR DLQHLVWRQ WDVROOD WDXOXNRQ 
PXNDLVHVWL
7DXOXNNR  629ODXVHLGHQ MDNDXWXPLQHQ HUL VLMDLQWHLKLQ VXRPHVVD MD YHQlMlVVl
6 6 6 6
VXRPL            
YHQlMl              
7DXOXNNR  QRXGDWWDD VDPRMD \OHLVLl VXXQWDYLLYRMD NXLQ WDXOXNNR  HGHOOl VLOOl HUR
WXNVHOOD HWWl VXRPHQ 6 MD YHQlMlQ 6VLMDLQWLHQ RVXXGHW RYDW KXRPDWWDYDVWL NRUNHDP
PDW 6 MD 6VLMDLQWHMD NRVNHYDW HURW RYDW \PPlUUHWWlYLl VLOOl VLMDLQWLHQ QHOLMDNRD HL
QLLGHQ RVDOWD YRL SLWll YHUWDLOXNHOSRLVHQD 692 MD 692ODXVHLGHQ YlOLOOl 0HUNLWWlYlPSL
KXRPLR RQ HWWl YHQlMlQ 6VLMDLQQLQ RVXXV RQ 629ODXVHLVVD MRQNLQ YHUUDQ VXXUHPSL
9DLNND QLLQ VXRPHQ NXLQ YHQlMlQ 629ODXVHHW WDUMRDYDW WlVVl WHKG\Q O\K\HQ NDWVDXNVHQ
SHUXVWHHOOD RPDQ VLQlQVl NLLQQRVWDYDQ WXWNLPXVNRKWHHQVD NHVNLW\WllQ WXWNLPXNVHVVD
WlVWl HWHHQSlLQ YDUVLQDLVHNVL WXWNLPXVDLQHLVWRNVL HGHOOl PllULWHOW\LKLQ 692WDSDXNVLLQ

 7,/$672//,1(1 0$//,
 %D\HVLOlLQHQ SllWWHO\ WLODVWROOLVHQ DQDO\\VLQ OlKW|NRKWDQD
.YDQWLWDWLLYLVWHQ WXWNLPXVWXORVWHQ WXONLQQDVVD RYDW YLLPH YXRVLN\PPHQLQl YRLPDNNDDV
WL \OHLVW\QHHW QLLQ NXWVXWXW ED\HVLOlLVHW WLODVWRPHQHWHOPlW $QGUHZV 	 %DJXOH\  
%D\HVLOlLQHQ WXORNXOPD RQ WDYDOOLVHVWL QlKW\ YDVWDNRKWDQD SHULQWHLVHOOH HOL IUHNYHQWLVWLVHO
OH WLODVWROOLVHOOH SllWWHO\OOH MRND ROL KDOOLWVHYD OlKHVW\PLVWDSD NRNR OXYXQ DMDQ PWV

)UHNYHQWLVWLVHVVl SllWWHO\VVl NHVNHLVHOOl VLMDOOD RQ VHQ WRWHDPLQHQ YRLGDDQNR QLLQ NXW
VXWWX QROODK\SRWHHVL K\OlWl YDL HL <KGHQ Nl\WHW\LPPLVWl ED\HVLOlLVHQ SllWWHO\Q RSSDLVWD
NLUMRLWWDQXW -RKQ .UXVFKNH   Nl\WWll WlPlQ YXRNVL IUHNYHQWLVWLVHVWl PHWRGLL
NDVWD WHUPLl 1XOO K\SRWKHVLV VLJQLILFDQFH WHVWLQJ 1+67
1ROODK\SRWHHVLPHQHWHOPLHQ MDWNRVVD1+67PHQHWHOPlW ROHQQDLQHQ UDMRLWXV RQ HW
Wl QH DQWDYDW PDKGROOLVXXGHQ DLQRDVWDDQ K\SRWHHVLQ NXPRDPLVHHQ HLYlW YDKYLVWDPL
VHHQ $QGUHZVLQ MD %DJXOH\Q   PXNDDQ MXXUL DMDWXV NllQWHLVHQ WRGHQQlN|LV\\GHQ
PLWWDDPLVHVWD ROL OXYXOOD HOlQHHQ 7KRPDV %D\HVLQ MD OXYXOOD HOlQHHQ 3LHUUH
6LPRQ /DSODFHQ WlUNHLQ VDDYXWXV WLODVWRWLHWHHQ HGLVW\PLVHQ NDQQDOWD $MDWXV NllQWHLVHV
Wl WRGHQQlN|LV\\GHVWl RQ SRKMLPPLOWDDQ \NVLQNHUWDLQHQ MRV 1+67PHQHWHOPLHQ PX
NDLVHQ PHUNLWVHY\\VWHVWLQ SHUXVWHHOOD YRLGDDQ RVRLWWDD YLLGHQ SURVHQWLQ WRGHQQlN|LV\\V
VLOOH HWWl N\PPHQHQ NHUWDD KHLWHWW\ NROLNNR RQ HSlUHLOX WXRWWDD HVLPHUNLNVL NUXXQLD
XVHDPPLQ NXLQ NODDYRMD WXWNLMD HL VLOWL YRL WRGHWD HWWl WRGHQQlN|LV\\V NROLNRQ UHLOXX
GHOOH ROLVL  %D\HVLOlLVLVVl PHQHWHOPLVVl HWXQD RQ VH HWWl WXWNLMD S\VW\\ VXRUDDQ DU
YLRLPDDQ VLWl NXLQND YDUPD KlQ RQ NROLNRQ UHLOXXGHVWD ² HL YDLQ WLHW\LVVl WDSDXNVLVVD
K\ONllPllQ ROHWXVWD HSlUHLOXXGHVWD
%D\HVLOlLVHQ SllWWHO\Q \WLPHVVl RQ HQQDNNRROHWXVWHQ PllULWWHOHPLQHQ .UXVFKNH GH
PRQVWURL HQQDNNRROHWXVWHQ PDOOLQWDPLVHQ WlUNH\WWl VHXUDDYDVWL .XYLWHOODDQ HWWl WXWNL
MDQ ROLVL WHKWlYl SllWHOPl VLLWl NDQQDWWDLVLNR MDONDSDOORRWWHOXQ DORLWWDMD YDOLWD KHLWWlPlOOl

NROLNRQ VLMDVWD QDXODD .UXVFKNH   1DXODD KHLWHWWlHVVl NDNVL PDKGROOLVWD KHLW
WRWXORVWD RYDW D VH HWWl QDXOD SXWRDD N\OMHOOHHQ VHNl E VH HWWl QDXOD Mll VHLVRPDDQ
NDQQDOOHHQ (WHQNLQ SLHQHOOl DLQHLVWROOD DLQRDVWDDQ PXXWDPD KHLWWR PLWDWWXQD 1+67
PHQHWHOPLQ WRLPLYD WXWNLMD HL YRLVL SHUXVWHOOXVWL K\OlWl DMDWXVWD VLLWl HWWl QDXOD VDDWWDLVL
ROOD WDVDSXROLQHQ YlOLQH DORLWWDMDQ DUSRPLVHNVL %D\HVLOlLQHQ WXWNLMD WDDV S\VW\\ VLVlOO\W
WlPllQ WLODVWROOLVHHQ PDOOLLQVD SHUXVWHOOXQ HQQDNNRROHWXNVHQVD VHQ HWWl QDXODQ SXWRD
PLQHQ NDQQDOOHHQ RQ I\VLNDDOLVHVWL MROOHL PDKGRWRQWD QLLQ DLQDNLQ YDLNHDD MD VLWHQ llULP
PlLVHQ KDUYLQDLVWD
%D\HVLOlLQHQ SllWWHO\ OlKWHHNLQ VLLWl HWWl WXWNLMD PllULWWHOHH HQQDNNRROHWXNVHQVD MRQ
NLQ WDSDKWXPDQ WRGHQQlN|LV\\GHVWl 1lPl HQQDNNRROHWXNVHW LOPDLVWDDQ WLODVWROOLVWHQ
MDNDXPLHQ SULRULMDNDXPD PXRGRVVD 7lPlQ MlONHHQ PDOOLD SlLYLWHWllQ HOL NDWVRWDDQ
PLVVl PllULQ NlVLW\V MRQNLQ LOPL|Q WRGHQQlN|LV\\GHVWl PXXWWXX NXQ RWHWDDQ KXRPLRRQ
LOPL|Wl NXYDDYDD GDWDD 0\|V PXXWWXQHHW NlVLW\NVHW LOPDLVWDDQ MDNDXPDQD SRVWHULRULMD
NDXPD -XXUL SRVWHULRULMDNDXPDW HOL DUYLRW VLLWl NXLQND SDOMRQ WXWNLPXVGDWD YDLNXWWDD
WXWNLMDQ WLHWlP\NVHHQ LOPL|VWl PXXWWDD HQQDNNRNlVLW\VWl VLLWl RYDW ED\HVLOlLVHQ WLODV
WROOLVHQ DQDO\\VLQ WXONLWVHPLVHQ NDQQDOWD ROHQQDLVLD
 7XWNLPXNVHVVD Nl\WHWWlYl WLODVWROOLQHQ PDOOL
1\W NlVLOOl ROHYDQ WXWNLPXNVHQ WlUNHLPSLl WDYRLWWHLWD RQ YDVWDWD N\V\P\NVHHQ VLLWl PLW
Nl WHNLMlW YDLNXWWDYDW DMDQLOPDXNVHQ VLMRLWWXPLVHHQ VXRPHVVD MD YHQlMlVVl ² WRLVLQ VD
QRHQ PLWNl SLLUWHHW RYDW W\\SLOOLVLl VXRPHQ PLWNl WDDV YHQlMlQ 6 6 6 MD 6
NRQVWUXNWLRLOOH 0LNNR .HWRNLYL   WlKGHQWll RPDVVD WLODVWROOLVHQ SllWWHO\Q MRK
GDQWRWHRNVHVVDDQ HWWl WlPlQNDOWDLVHW WXWNLPXVN\V\P\NVHW RYDW N\V\P\NVLl MRLVVD \K
GHQ PXXWWXMDQ DUYRMHQ YDLKWHOXD HOL YDULDQVVLD VHOLWHWllQ WRLVWHQ PXXWWXMLHQ YDULDQVVLO
OD 0XXWWXMDD MRQND YDULDQVVLD S\ULWllQ VHOLWWlPllQ RQ WDYDOOLVHVWL NXWVXWWX HVLPHUNLNVL
ULLSSXYDNVL PXXWWXMDNVL GHSHQGHQW YDULDEOH WDL \PXXWWXMDNVL 0XXWWXMDW MRLGHQ DYXO
OD \KGHQ PXXWWXMDQ YDULDQVVLD S\ULWllQ VHOLWWlPllQ RYDW XVHLQ QLPHOWllQ ULLSSXPDWWR
PLD PXXWWXMLD LQGHSHQGHQW YDULDEOH .l\WlQ WlVVl .HWRNLYHQ HVLWWHOHPLl PLHOHVWlQL
NXYDDYLD VXRPHQNLHOLVLl WHUPHMl VHOLWHWWlYl MD VHOLWWlYl PXXWWXMD MRWND YHUWDXWXYDW K\YLQ
HQJODQQLQNLHOLVHVVl NLUMDOOLVXXGHVVD HVLLQW\YLLQ MD HVLPHUNLNVL 5ROI %DD\HQLQ  
VXRVLWWHOHPLLQ QLPLW\NVLLQ SUHGLFWHG YDULDEOH MD SUHGLFWRU YDULDEOH
6HOLWHWWlYlQl PXXWWXMDQD WlVVl WXWNLPXNVHVVD RQ DMDQLOPDXNVHQ VLMDLQWL .\VHHVVl RQ
NDWHJRULQHQ QRPLQDDOLQHQ PXXWWXMD MROOH ROL DOXQ SHULQ WDUNRLWXV DQWDD QHOMl PDKGRO
9RLVL HVLWWll HWWl WlVVl Nl\WHW\W QHOMl VLMDLQWLPXXWWXMDQ DUYRD WHNHYlW PXXWWXMDVWD LWVH DVLDVVD RUGLQDDOLPXXW
WXMDQ HOL PXXWWXMDQ MRVVD HUL DUYRMHQ MlUMHVW\NVHOOl RQ PHUNLW\VWl 7lWl OlKHVW\PLVWDSDD HQ NXLWHQNDDQ QRXGDWD

OLVWD DUYRD 6 6 6 MD 6 7lPl MDRWWHOX ROLVL NXLWHQNLQ KHLNHQWlQ\W PDOOLQ VHOLW\VYRL
PDD
-RV NDWVRWDDQ HGHOOLVHVVl OXYXVVD HVLWHWW\Ml \OHLVKDYDLQWRMD HUL VLMDLQWLHQ RVXXNVLVWD WDU
NDVWHOOXLVVD NLHOLVVl YRLGDDQ WRGHWD ² QLLQ NXLQ WXWNLPXVNLUMDOOLVXXGHQ SHUXVWHHOODNLQ VDD
WHWWLLQ ROHWWDD ² HWWl VXRPHQ MD YHQlMlQ YlOLOOl RQ OlKW|NRKWDLQHQ RVLQ NLHOLRSLOOLQHQ
HUR 6 MD 6VLMDLQWLHQ Nl\W|VVl 6XRPL HL MXXULNDDQ K\|G\QQl 6VLMDLQWLD VLLKHQ RVXX
DLQRDVWDDQ   WDSDXNVLVWD YDVWDDYDVWL YHQlMl HL MXXULNDDQ K\|G\QQl 6VLMDLQWLD MR
KRQ RVXX   WDSDXNVLVWD 7RLVLQ SlLQ NDWVRWWXQD 6 RQ YHQlMlQ \OHLVLQ VLMDLQWL 
 MD 6 VXRPHQ \OHLVLQ VLMDLQWL   7lVWl VHXUDD HWWl ROLVL NRNRQDLVNXYDQ NDQQDO
WD PHONR KHGHOPlW|QWl YHUWDLOOD NHVNHQllQ VXRPHQ MD YHQlMlQ 6VLMDLQWHMD WDL YHQlMlQ MD
VXRPHQ 6VLMDLQWHMD .RNRQDLVNXYDQ NDQQDOWD LQIRUPDWLLYLVHPSLHQ YHUWDLOXMHQ PDKGRO
OLVWDPLVHNVL VLMDLQQLW 6 MD 6 RQNLQ WLODVWROOLVHVVD PDOOLVVD \KGLVWHWW\ QLLQ HWWl VHOLWHWWlYlO
Ol PXXWWXMDOOD RQ NROPH DUYRD 6 66 MD 6 1LPLWlQ QlLWl MDWNRVVD P\|V DONX NHVNL
MD ORSSXVLMDLQQHLNVL .XPPDQNLQ NLHOHQ KDUYLQDLVHPSDDQ NHVNLVLMDLQQLQ RVDDQ VXRPHQ
6 MD YHQlMlQ 6VLMDLQWLLQ SHUHKG\WllQ WDUNHPPLQ HULNVHHQ RVLRVVD 
-RV Nl\WHWWlYlVVl WLODVWROOLVHVVD PDOOLVVD HL ROLVL \KWllQ VHOLWWlYll PXXWWXMDD PDOOL YDV
WDLVL N\V\P\NVHHQ PLNl RQ PLQNlNLQ VLMDLQQLQ WRGHQQlN|LV\\V" (VLWlQ DOOD PLWHQ QlLWl WRGHQ
QlN|LV\\NVLl YRLWDLVLLQ NXYDWD PXRGROOLVHPPLQ MD KDYDLQQROOLVXXGHQ YXRNVL OLLWlQ NDU
NHLPSDQD PDKGROOLVHQD DUYLRQD NXVWDNLQ WRGHQQlN|LV\\GHVWl WLHGRQ VLLWl NXLQND VXXUL
RVXXV NRNR WXWNLPXVDLQHLVWRVWD NXKXQNLQ VLMDLQWLLQ VLMRLWWXX
 $ONXVLMDLQQLQ WRGHQQlN|LV\\V 36 a  
 .HVNLVLMDLQQLQ WRGHQQlN|LV\\V 366 a  
 /RSSXVLMDLQQLQ WRGHQQlN|LV\\V 36 a  
<PPlUUHWWlYlVWL WlOODLVHQDDQ PDOOL ROLVL NRNR ODLOOD HSlLQIRUPDWLLYLQHQ 6HQ DYXOOD YRLVL
DLQRDVWDDQ WHKGl SllWHOPLl VLLWl PLOOl WRGHQQlN|LV\\GHOOl VDWXQQDLVHVWL YDOLWWX VXRPHQ
WDL YHQlMlQNLHOLQHQ SRVLWLLYLQHQ 692ODXVH VLVlOWll 6 6 6 WDL 6VLMRLWWXQHHQ DMDQ
LOPDXNVHQ 2OHQQDLVLQ VHOLWWlYl PXXWWXMD RQNLQ NXQNLQ WDSDXNVHQ NLHOL MROORLQ WXWNLPXV
N\V\P\V PXXWWXX PXRWRRQ 0LNl RQ VLMDLQQLQ < WRGHQQlN|LV\\V MRV WLHGRVVD RQ HWWl N\VHHVVl
RQ NLHOWl ; HGXVWDYD ODXVH" 7lOODLVLD HKGROOLVLD WRGHQQlN|LV\\NVLl YRLWDLVLLQ PHUNLWl S\VW\
YLLYDQ DYXOOD QLLQ HWWl 6VLMDLQQLQ WRGHQQlN|LV\\V VXRPHQNLHOLVHOOH ODXVHHOOH RQ LOPDLV
WDYLVVD PXRGRVVD P (S1|kieli = suomi) 6WRGHQQlN|LV\\V YHQlMlQNLHOLVHOOH ODXVHHOOH
P (S3|kieli = venj) MD QLLQ HGHOOHHQ
VLOOl MlUMHVW\NVHQ VHOLW\VYRLPD VLQlQVl HL ROH QLLQ VXXUL HWWl VLWl ROLVL PLHOWl HULNVHHQ PDOOLQWDD 2OHQQDLVWD RQ
N\V\P\V VLLWl PLNl QHOMlVWl VLMDLQWLNDWHJRULDVWD MRVVDNLQ GDWDSLVWHHVVl KDYDLWDDQ
.l\WlQ WlVVl MD P\|KHPPLQ OXYXLVVD ² WHUPLl NLHOLRSLOOLQHQ HURWWDPDDQ WRLVLVWDDQ WRLVDDOWD SUDJPDWLL
NDQ HL²NLHOLRSLOOLQHQ WRLVDDOWD V\QWDNVLQ NLHOLRSLOOLQHQ WDVRQ HURMD NV PDLQLQQDW HVLP VLYXLOOD   MD


 6HOLWWlYlW PXXWWXMDW
/XYXVVD  WlKGHQQHWWLLQ HWWl Q\W NlVLOOl ROHYDQ WXWNLPXNVHQ WDYRLWWHHQD RQ O|\Wll V\LWl MD
VHOLWWlYLl WHNLM|LWl VLOOH PLQNl WDNLD DMDQLOPDXNVHW NXOORLQNLQ VLMDLWVHYDW MXXUL VLLQl PLVVl
VLMDLWVHYDW /XYXVVD  S\ULWWLLQ SXROHVWDDQ PllULWWHOHPllQ PDKGROOLVLPPDQ WDUNDVWL PL
Wl DMDQLOPDXNVHOOD WlVVl WXWNLPXNVHVVD WDUNRLWHWDDQ MD PLQNlODLVLD HULODLVLD DMDQLOPDXNVLD
DLNDD LOPDLVHYLD NRQVWUXNWLRLWD YRLGDDQ HURWWDD 1lPl HULODLVWHQ DMDQLOPDXVWHQ RPLQDL
VXXGHW ROLYDW WlUNHLQ OlKW|NRKWD P\|V PllULWHOWlHVVl QLLWl VHOLWWlYLl PXXWWXMLD MRLWD WXW
NLPXNVHQ WLODVWROOLVHVVD PDOOLVVD Nl\WHWllQ
0DKGROOLVLNVL VHOLWWlYLNVL PXXWWXMLNVL YRLGDDQ OXYXVVD  HVLWHWW\MHQ OXRNLWWHOXQlN|NXO
PLHQ SRKMDOWD NV RVLRW   MD  HURWHOOD PXRGRVWXVWDSD VHPDQWWLQHQ IXQNWLR MD
UHIHUHQWLDDOLVXXV /LVlNVL \NVL YDLKWRHKWR ROLVL ROOXW WDUNDVWHOOD DLQHLVWRU\KPll \KWHQl DLQRD
QD PXXWWXMDQD MROOD WlVVl WDSDXNVHVVD ROLVL ROOXW  HUL DUYRD MD MRND HL ROLVL VlLO\WWlQ\W
HGHOOl WHKW\MHQ OXRNLWWHOXMHQ NDXWWD VDDWXD LQIRUPDDWLRWD HULODLVWHQ DMDQLOPDXVWHQ OXRQ
WHHVWD 0XLWD ROHWHWWDYDVWL VLMDLQWLLQ YDLNXWWDYLD MD DLQHLVWRVWD PLWDWWDYLVVD ROHYLD WHNLM|LWl
RYDW ODXVHW\\SSL HOL VH RQNR N\VHHVVl HVLPHUNLNVL DOLVWHLQHQ VLYXODXVH UHODWLLYLODXVH WDL
N\V\P\VODXVH VHNl PDKGROOLVHVWL NRUSXV MRVWD ODXVH RQ SHUlLVLQ
/DXVHW\\SSLl MD OlKGHNRUSXVWD NRNHLOWLLQ OLLWWll WLODVWROOLVHHQ PDOOLLQ RPLQD PXXWWXML
QDDQ PXWWD QLLGHQ VHOLW\VYRLPD NRNR DLQHLVWRQ NDQQDOWD KDYDLWWLLQ ORSXOWD ROHPDWWRPDQ
SLHQHNVL PLQNl VHXUDXNVHQD QH VXOMHWWLLQ SRLV YDUVLQDLVHVWD NRNR DLQHLVWRRQ VRYHOOHWWD
YDVWD PDOOLVWD .XPSDDNLQ PXXWWXMDD K\|G\QQHWWLLQ NXLWHQNLQ YDLQ WLHWW\Ml DLQHLVWRU\K
PLl WDUNDVWHOHYLVVD SLHQHPPLVVl WLODVWROOLVLVVD PDOOHLVVD NV DODOXYXW   MD

$MDQLOPDXNVHQ PXRGRVWXVWDSD MD UHIHUHQWLDDOLVXXV SllG\WWLLQ ORSXOWD RSHUDWLRQDOLVRL
PDDQ \KGHOOl PROHPSLD OXRNLWWHOXQlN|NXOPLD \KGLVWlYlOOl PXXWWXMDOOD /LVlNVL NRVND
PXRGRVWXVWDSDDQ OLLWW\YlOOl DMDQLOPDXNVHQ SRVLWLRQDDOLVXXGHOOD NV RVLR  KDYDLW
WLLQ WLHWW\l PXLVWD PXXWWXMLVWD LOPL Nl\PlW|QWl YDLNXWXVWD HURWHWWLLQ VH RPDNVL PXXWWX
MDNVHHQ
3RVLWLRQDDOLVXXGHQ RKHOOD PXRGRVWXVWDSDDQ SHUXVWXYDVWD OXRNLWWHOXVWD ROL VHONHlVWL
RSHUDWLRQDOLVRLWDYLVVD U\KPLWWHO\ DGYHUEHLKLQ HVLP NDXDQ MD PXLKLQ LOPDXNVLLQ NXWHQ
YLLPH YXRQQD NXWVXQ MlONLPPlLVWl MRXNNRD ODYHDVWL QRPLQDDOLVLNVL LOPDXNVLNVL 5HIHUHQ
WLDDOLVXXWWD ROL VHQ VLMDDQ YDLNHDPSL MDRWHOOD MRKGRQPXNDLVLNVL DLQHLVWRU\KPLHQ YlOLVLN
VL NDWHJRULRLNVL (ULOOLVHQ UHIHUHQWLDDOLVXXVPXXWWXMDQ DUYRLQD NRNHLOWLLQ VHNl KLHQRMDNRL
VHPSDD YLLWWDXVNRKWHHQ OXRQWHHVHHQ SHUXVWXYDD DEVROXXWWLQHQ  VXEMHNWLLYLQHQ DLNDMD
QD GHLNWLQHQ WHNVWLQVLVlLQHQ HL²UHIHUHQWLDDOLQHQ HWWl NDUNHDPSDD UHIHUHQWLDDOLQHQHL²
UHIHUHQWLDDOLQHQMDRWWHOXD 9LLPHLQ DMDWXV UHIHUHQWLDDOLQHQHL²UHIHUHQWLDDOLQHQMDRWWHOXQ
VLVlOO\WWlPLVHVWl WLODVWROOLVHHQ PDOOLLQ K\OlWWLLQ MD VLLKHQ OLLWW\YLHQ YDLNXWXVWHQ WDUNDVWH

OX MlWHWWLLQ RVDNVL ODDGXOOLVWD HVLPHUNNLNRKWDLVWD DQDO\\VLD 7lPl WRWHXWXL HQQHQ PXXWD
UHIHUHQWLDDOLVXXGHQ VXKWHHQ RSSRVLWLRQ PXRGRVWDYLD U\KPLl YHUWDLOHPDOOD NV HVLP (
U\KPLHQ DQDO\\VL RVLRLVVD  MD  VHNl (U\KPLHQ NlVLWWHO\ RVLRVVD 
5HIHUHQWLDDOLVXXWHHQ OLLWW\Yll LQIRUPDDWLRWD VLVlOO\WHWWLLQ ORSXOWD WLODVWROOLVHHQ PDOOLLQ
VLWHQ HWWl PRUIRORJLVHHQ UDNHQWHHVHHQ SHUXVWXYDD DGYHUELWQRPLQDDOLVHW LOPDXNVHW 
MDRWWHOXD WDUNHQQHWWLLQ HURWWDPDOOD RPDNVL MRXNRNVHHQ GHLNWLVHW DGYHUELW 1lLKLQ ODVNHW
WLLQ DLQHLVWRU\KPlW /D²/F GHLNWLVHW SlLYlQQLPHW HLOHQ WlQllQ KXRPHQQD /F KLOMDW
WDLQ MD /D²/F SLDQ Q\N\LVLQ Q\W /LVlNVL RPDNVL NDWHJRULDNVHHQ HURWHOWLLQ DQDIRULVHW
LOPDXNVHW MRLWD HGXVWDYDW DLQHLVWRU\KPlW (D VLLQl DMDVVD /D VLLWl DVWL /E VLLKHQ DL
NDDQ MD /F VLOORLQ 1lLQ ROOHQPXXWWXMD HGXVWDD ORSXOWD VHNl HULODLVLD DLNDD LOPDLVHYLHQ
NRQVWUXNWLRLGHQPXRGRVWXVWDSRMD HWWl QLLWl UHIHUHQWLDDOLVXXGHQ NDWHJRULRLWD MRLGHQPll
ULWWHO\ ROL VHONHll MD WLODVWROOLVHVWL PLHOHNlVWl 0XXWWXMDQ K\EULGLOXRQQHWWD NRURVWDDNVHQL
YLLWWDDQ VLLKHQ MDWNRVVD QLPHOOl PRUIUHI 0XXWWXMDQ HUL DUYRW MD NXQNLQ DUYRQ \OHLV\\V
NLHOLNRKWDLVLVVD DLQHLVWRLVVD RQ HVLWHWW\ NXYLRVVD  .XYLRRQ RQ VLVlOO\WHWW\ P\|V WLHWR
VLLWl NXLQND VXXUHQ RVXXGHQ NLHOLNRKWDLVLVWD DLQHLVWRLVWD NXNLQ NDWHJRULD NDWWDD
7DUNHPPLQ NV RVLRW   MD  HGHOOl
$QDIRULVXXGHQ VLVlOO\WWlPLQHQ RVDNVL PRUIUHIPXXWWXMDD MRKWL VLLQl PLHOHVVl LQIRUPDDWLRQ KlYLlPLVHHQ
HWWl HVLPHUNLNVL LOPDXV VLLQl DMDVVD YRLWDLVLLQ ODVNHD P\|V QRPLQDDOLVWHQ VLOORLQ WDDV DGYHUELVWHQ LOPDXVWHQ NDWH
JRULDDQ 7DUNHPPLQ DQDO\VRLWXQD PHQHWHWW\ LQIRUPDDWLR NRVNHH N\V\P\VWl VLLWl Nl\WWl\W\YlWN| QRPLQDDOLVHW
DQDIRULVHW LOPDXNVHW HUL WDYDOOD NXLQ DGYHUELVHW DQDIRULVHW LOPDXNVHW 9DLNND N\V\P\V HL YlOWWlPlWWl ROH LUUH
YHODQWWL ROL WLODVWROOLVWD PDOOLD OXRWDHVVD RWHWWDYD KXRPLRRQ P\|V QH ODVNHQWDWHKRRQ MD NXYDXNVHQ VHONH\WHHQ
OLLWW\YlW HGXW MRWND VDDYXWHWWLLQ NXQ DQDIRULVXXGHQ NDWHJRULD \KGLVWHWWLLQ RVDNVL PRUIUHIPXXWWXMDD

35 444 kpl  (43,91 %)
26 855 kpl  (33,27 %)
16 472 kpl  (20,41 %)
 1 952 kpl  (2,42 %)
27 267 kpl  (38,93 %)
22 172 kpl  (31,65 %)
17 184 kpl  (24,53 %)
 3 423 kpl  (4,89 %)
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.XYLR  0RUIUHIPXXWWXMDQ NDWHJRULDW MD QLLGHQ NRNR NLHOLNRKWDLVLVVD DLQHLVWRLVVD
.XYLR  RVRLWWDD HWWl DLQHLVWRU\KPLHQ NRNRHURLVWD MRKWXHQ PRUIUHIPXXWWXMDQ MD
NDXWXPLQHQ HUL DUYRLKLQ HL ROH Wl\VLQ VDPDQODLVWD VXRPHVVD MD YHQlMlVVl .XPPDVVDNLQ
NLHOHVVl DQDIRULVHW LOPDXNVHW PXRGRVWDYDW NXLWHQNLQ SLHQLPPlQ MRXNRQ MD GHLNWLVHW DG
YHUELW WRLVHNVL SLHQLPPlQ 1RPLQDDOLVXXVNDWHJRULDVWD NXYLRVVD QRP RQ YLHOl KXRPDX
WHWWDYD HWWl VH NDWWDD SDLWVL YLLPH YXRQQD W\\SSLVHW VHONHlW VXEVWDQWLLYLODXVHNNHHW P\|V
NYDQWWRULWDSDXNVHW W\\SSLl NDNVL NHUWDD VHNl DGSRVLWLRODXVHNNHHW NXWHQ ǼǻǾǸǲ ǯǻǶǺȈ
3RVLWLRQDDOLVXXWWD PLWDWWLLQ WXWNLPXVDLQHLVWRVVD DUYRLOOD SRVLWLRQDDOLQHQ MD HL SRVLWLRQDD
OLQHQ 3RVLWLRQDDOLVLD DLQHLVWRU\KPLl WXWNLPXVDLQHLVWRVVD HGXVWDYDW U\KPlW /D/E OX
NX  /D   MD )E  PLNl WDUNRLWWDD HWWl VXXULQ RVD NDLNLVWD WXW
NLPXVDLQHLVWRQ WDSDXNVLVWD RQ HL²SRVLWLRQDDOLVLD 6XRPHVVD SRVLWLRQDDOLVWHQ WDSDXVWHQ
RVXXV NDLNLVWD RQ  MD YHQlMlVVl  SURVHQWWLD DEVROXXWWLVLQD PllULQl LOPDLVWXQD
SRVLWLRQDDOLVLD WDSDXNVLD RQ VXRPHVVD   MD YHQlMlVVl  
0RUIUHIPXXWWXMDQ MD SRVLWLRQDDOLVXXGHQ OLVlNVL WLODVWROOLVHVVD PDOOLVVD RWHWWLLQ NRO
PDQWHQD VHOLWWlYlQl PXXWWXMDQD KXRPLRRQ DMDQLOPDXNVHQ VHPDQWWLQHQ IXQNWLR 6HPDQW
WLQHQ IXQNWLR PXXWWXMD PXRGRVWHWWLLQ OXYXVVD  HVLWHOO\Q OXRNLWWHOXQ SHUXVWHHOOD VL
WHQ HWWl QLLQ NXLQ RVLRVVD  PDLQLWWLLQ )IXQNWLR NlVLWHWWLLQ \KWHQl \KWHQlLVHQl NDWH
JRULDQD HLNl VLWl MDRWHOWX NXYLRQ  PXNDLVLLQ DODOXRNNLLQ .XWHQ RVLRVVD  KXRPDX
WHWWLLQ )IXQNWLRQ DODOXRNDW OLLWW\YlW HQQHPPLQ DMDQLOPDXVWHQ PXRGRVWXVWDSDDQ NXLQ

YDUVLQDLVLLQ VHPDQWWLVLLQ RPLQDLVXXNVLLQ MD QH RWHWWLLQ KXRPLRRQ DLQHLVWRU\KPLl UDNHQ
QHWWDHVVD /LVlNVL RQ KXRPDXWHWWDYD HWWl WDUNDVWHOWDHVVD )IXQNWLRQ YDLNXWXNVLD RVLRLVVD
 MD  WXWNLWDDQ OXRQQROOLVHVWL P\|V VLWl PLWHQ HUL )IXQNWLRWD HGXVWDYDW DLQHLV
WRU\KPlW HURDYDW WRLVLVWDDQ
.DLNHQ NDLNNLDDQ VHPDQWWLQHQ IXQNWLR PXXWWXMD NDWWDD  NDWHJRULDD YUW NXYLR 
HGHOOl 1lLGHQ NRRW NLHOLNRKWDLVLVVD DLQHLVWRLVVD RQ HVLWHWW\ NXYLRVVD  (UL NDWHJRULRLVWD
Nl\WHWW\MHQ O\KHQWHLGHQ VHOLW\NVHW RQ DQQHWWX OLLWWHHVVl 
34 917 kpl  (43,26 %)
18 744 kpl  (23,22 %)
 5 555 kpl  (6,88 %)
 5 248 kpl  (6,5 %)
 3 938 kpl  (4,88 %)
 3 624 kpl  (4,49 %)
 3 247 kpl  (4,02 %)
 2 070 kpl  (2,56 %)
 1 963 kpl  (2,43 %)
   868 kpl  (1,08 %)
   421 kpl  (0,52 %)
   128 kpl  (0,16 %)
30 379 kpl  (43,37 %)
16 924 kpl  (24,16 %)
 7 102 kpl  (10,14 %)
 3 881 kpl  (5,54 %)
 2 950 kpl  (4,21 %)
 2 772 kpl  (3,96 %)
 1 688 kpl  (2,41 %)
 1 458 kpl  (2,08 %)
 1 348 kpl  (1,92 %)
 1 188 kpl  (1,7 %)
   210 kpl  (0,3 %)
   146 kpl  (0,21 %)
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.XYLR  6HPDQWWLQHQ IXQNWLR PXXWWXMDQ NDWHJRULDW MD QLLGHQ NRNR NLHOLNRKWDLVLVVD DLQHLVWRLVVD
.XYLR  RVRLWWDD HWWl QLLQ VXRPHVVD NXLQ YHQlMlVVlNLQ WDYDOOLVLPPDQ VHPDQWWLQHQ
IXQNWLR PXXWWXMDQ NDWHJRULDQ PXRGRVWDYDW VLPXOWDDQLVWD ORNDOLVRLYDD IXQNWLRWD HGXVWD
YDW WDSDXNVHW MRLWD NXPPDVVDNLQ NLHOHVVl RQ OLNL SXROHW NDLNLVWD WDSDXNVLVWD 9lKLWHQ RQ
OLNLPllUlLVWl IXQNWLRWD HGXVWDYLD WDSDXNVLD
7XWNLPXVWD OlKGHWWLLQ WHNHPllQ HGHOOl NXYDWXOOD PDOOLOOD MRVVD NLHOHQ OLVlNVL RQ NRO
PH VHOLWWlYllPXXWWXMDD 7XWNLPXNVHQ NXOXHVVD NV RVLR  KDYDLWWLLQ NXLWHQNLQ HWWl
PDOOLLQ ROLVL PLHOHNlVWl VLVlOO\WWll LQIRUPDDWLRWD P\|V VLLWl RQNR DMDQLOPDXNVHQ VLVlOWl
PlVVl ODXVHHVVD OlVQl VDQRMD MRWND RQ DXWRPDDWWLVHVVD PRUIRORJLVHVVD DQDO\\VLVVD PHU
NLWW\ QXPHUDDOHLNVL 1lLQ ROOHQ ORSXOOLQHQ PDOOL VLVlOVL P\|V YLLGHQQHQ VHOLWWlYlQ PXXW
WXMDQ QXPHUDDOLQ OlVQlRORQ

.DUNHDVWL RWWDHQ QXPHUDDOLQ OlVQlROROOD WDUNRLWHWDDQ WlVVl WDSDXNVLD MRLVVD PRUIROR
JLQHQ MlVHQQLQ RQ DQDO\VRLQXW MRQNLQ DMDQLOPDXNVHQ VLVlOWlYlQ ODXVHHQ VDQRLVWD VDQD
OXRNDOWDDQ QXPHUDDOLNVL MD MRLVVD DMDQLOPDXVWD VHXUDDYD VDQD RQ VXRPHVVD SDUWLWLLYLVVD
WDL YHQlMlVVl JHQHWLLYLVVl 1XPHUDDOLVXXGHQ PllULWWHOHYll DOJRULWPLD S\ULWWLLQ OLVlNVL
WDUNHQWDPDDQ HGHOOHHQ HVLPHUNLNVL SRLVOXNHPDOOD WDSDXNVHW MRLVVD QXPHUDDOL OLLWW\\ VXR
UDDQ DMDQLOPDXNVHHQ WDL PXXWHQ VHOYlVWL PXXKXQ NXLQ PllUllQ YLLWWDDYDDQ LOPDXNVHHQ
$OJRULWPLQ WDUNND WRWHXWXV RQ QlKWlYLOOl OLLWWHHQ  NRKGDQ  PXNDLVHVWD OLQNLVWl
.DLNHQ NDLNNLDDQ WXWNLPXNVHQ VXRPHQNLHOLQHQ DLQHLVWR VLVlOWll   QXPHHULVHNVL
PHUNLWW\l ODXVHWWD PLNl WDUNRLWWDD  SURVHQWWLD NDLNLVWD VXRPHQNLHOLVLVWl WDSDXNVLV
WD 9HQlMlQNLHOLVHVVl DLQHLVWRVVD QXPHHULVLD WDSDXNVLD WDDV RQ   PLNl YDVWDD 
SURVHQWWLD NRNR YHQlMlQNLHOLVWl DLQHLVWRD 1XPHUDDOLQ OlVQlROR PXXWWXMDQ DUYRLNVL RQ
PHUNLWW\ \NVLQNHUWDLVHVWL MRNR QXPHUDDOL WDL HL QXPHUDDOLD
 0DOOLQ NXYDXV NRRWXVWL
7LODVWROOLQHQ PDOOL MRND HGHOOl NXYDWWXMHQ VHOLWHWWlYlQ MD VHOLWWlYLHQ PXXWWXMLHQ SH
UXVWHHOOD UDNHQQHWWLLQ RQ OXRQWHHOWDDQ UHJUHVVLRPDOOL .HWRNLYL   .HQWLHV
WDYDOOLVLQ UHJUHVVLRPDOOLQ PXRWR RQ OLQHDDULQHQ UHJUHVVLRPDOOL MRVVD PLWDWDDQ MDWNXYLHQ
PXXWWXMLHQ HVLPHUNLNVL LKPLVHQ SDLQRQ MD YLLNRLWWDLVHQ OLLNXQWDDQ Nl\WHW\Q DMDQ \KWH\WWl
.XQ VHOLWHWWlYl PXXWWXMD RQ QLLQ NXLQ WlVVl NDWHJRULQHQ Nl\WHWllQ WDYDOOLVHVWL ORJLVWLVWD
UHJUHVVLRPDOOLD 1\W NlVLOOl ROHYDVVD WDSDXNVHVVD NXQ VHOLWHWWlYlOOl NDWHJRULVHOOD PXXWWX
MDOOD RQ HQHPPlQ NXLQ NDNVL PDKGROOLVWD DUYRD N\VHHVVl RQ PDOOL MRWD .HWRNLYL PWV
 VDPRLQ NXLQ PXXQ PXDVVD *HOPDQ MD +LOO   QLPLWWlYlW NDWHJRULVHNVL
UHJUHVVLRNVL FDWHJRULFDO UHJUHVVLRQ .UXVFKNH   Nl\WWll MRVVDLQ PllULQ
YDVWDDYLVWD PDOOHLVWD QLPLW\VWl HKGROOLQHQ ORJLVWLQHQ UHJUHVVLR FRQGLWLRQDO ORJLVWLF
UHJUHVVLRQ
7DUNDVWHOHQ WlVVl Nl\WHWWlYll NDWHJRULVWD UHJUHVVLRPDOOLD OlKHPPLQ PDOOLQ UDNHQQHWWD
KDYDLQQROOLVWDYDQ NXYLRQ  DYXOOD
1LLQ VDQDOOLVLVWD QXPHUDDOHLVWD NXWHQ VHLWVHPlQ NXLQ QXPHURLQ NLUMRLWHWXLVWD WDSDXNVLVWD NXWHQ  SRLV OXNLHQ
OXRQQROOLVHVWL DMDQLOPDXNVHHQ LWVHHQVl NXXOXYDW VDQDW NXWHQ (DU\KPlQ LOPDXNVHVVD YLLVL YXRWWD
7lOOl KDOXWWLLQ OLVlWl QXPHUDDOLQ OlVQlRORQ OLLWW\PLVWl QLPHQRPDDQ RVLRVVD  HVLWHOWlYllQ PllUll
SDLQRWWDYDDQ NRQVWUXNWLRRQ 1LLQ VXRPHQ SDUWLWLLYL NXLQ YHQlMlQ JHQHWLLYLNLQ YLLWWDDYDW \OHHQVl QXPHUDDOLQ
MlONHHQ VLLKHQ HWWl N\VHHVVl RQ WLHWW\ PllUl MRWDNLQ HQWLWHHWWLl NXQ WDDV QXPHUDDOLQ MlONHLVHW PXXW VLMDW OLLWW\YlW
XVHLQ HVLPHUNLNVL MXXUL DMDQ WDL SHONlQ KLQQDQ LOPDLVHPLVHHQ 7RLVDDOWD LWVHQlLVLQl HVLLQW\YlW QXPHUDDOLW OLLWW\YlW
XVHLQ HVLPHUNLNVL XUKHLOXWXORNVLLQ 3DUWLWLLYLQJHQHWLLYLQ YDDWLPLVHOOD S\ULWWLLQ VLLV OLVllPllQ KDXQ WDUNNXXWWD HL
Nl WlVWl PDKGROOLVHVWL VHXUDQQXWWD VDDQQLQ NV RVLR  SLHQHQHPLVWl NDWVRWWX WHKWlYLHQ SllWHOPLHQ NDQQDOWD
KDLWDNVL

\KWiKDYijφij WRGij
VLMj
.j
)fj
3pj
0mj
1nj
.×)kfj
.×3kpj
.×0kmj
.×1knj
σsij
σkj
σF
σP
σM
σN
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σK×P
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NDWHJRULD i ≡ kfpmn
VLMDLQWL j
.XYLR  7XWNLPXNVHQ WLODVWROOLQHQ PDOOL JUDDILVHVWL HVLWHWW\Ql
.XWHQ WRGHWWX ED\HVLOlLVHVVl SllWWHO\VVl ROHQQDLVWD RQ VHQ WDUNDVWHOHPLQHQ PLWHQ
KDYDLQQRLGXQ GDWDQ KXRPLRRQ RWWDPLQHQ PXXWWDD HQQDNNRROHWXNVLD MRVWDNLQ LOPL|VWl
WlVVl WDSDXNVHVVD DMDQLOPDXNVHQ VLMRLWWXPLVHVWD MRKRQNLQ NROPHVWD PllULWHOO\VWl ODXVHD
VHPDVWD (PSLLULVWl GDWDD NXYLRVVD  HGXVWDD PHUNLQQlOOl KDY O\KHQQHWW\ VDQDVWD KDYDLQ
QRW HURWHWWX QRRGL NXYLRQ RLNHDVVD ODLGDVVD +DY NRRGDWWLLQ WLODVWROOLVHHQ PDOOLLQ NDLNNL
DDQ NXXVLXORWWHLVHQD WDXOXNNRQD MRND VLVlOWll WXWNLPXVDLQHLVWRVWD WHKG\W KDYDLQQRW NXV
WDNLQ VHOLWWlYLHQ PXXWWXMLHQ MD VHOLWWlYlQ PXXWWXMDQ \KGLVWHOPlVWl (VLPHUNNLQl WDXOX
NRVWD YRLGDDQ DQWDD VHXUDDYD WDXOXNRQ RVD MRVVD RQ NXYDWWX VXRPHQ MD YHQlMlQ HUL VH
PDQWWLVWHQ IXQNWLRLGHQ IUHNYHQVVLW VLLQl WDSDXNVHVVD HWWl PRUIUHI PXXWWXMD VDD DUYRQ
$'9 SRVLWLRQDDOLVXXVPXXWWXMD DUYRQ HL SRVLWLRQDDOLQHQ QXPHUDDOLQ OlVQlROR PXXWWXMD
DUYRQ QXPHUDDOL MD VLMDLQWLPXXWWXMD DUYRQ 6
7DXOXNNR  (VLPHUNNL WLODVWROOLVHQ PDOOLQ HPSLLULVWHQ KDYDLQWRMHQ ULVWLLQWDXOXNRLQQLVWD
HWlLV\\V GXU WDDMXXV OLNLP SUHVXSMDWNUHVYDUVUHVVHNY VHNY
GXU
VLP WDSD SllP
VXRPL            
YHQlMl            
9DVWDDYDOOD WDYDOOD KDYWDXOXNNR VLVlOWll LQIRUPDDWLRQ P\|V NDLNLVWD PXLVWD HUL
PXXWWXMLHQ \KGLVWHOPLVWl NXWHQ WLODQWHHVWD MRVVD PRUIUHIPXXWWXMDQ DUYR RQ QRP

SRVLWLRQDDOLVXXVPXXWWXMDQ DUYR SRVLWLRQDDOLQHQ MD QLLQ HGHOOHHQ 7RLQHQPDOOLQ HPSLLULVHVWL
PllUl\W\Yl RVD RQ NRNR ODLOOD YDVWDDYD PRQLXORWWHLQHQ \KWWDXOXNNR NXYLRQ RLNHDQ
SXROLPPDLVLQ QRRGL MRND VLVlOWll WRGHQQlN|LV\\NVLHQ ODVNHPLVHVVD WDUYLWWDYDQ WLHGRQ
VLLWl NXLQND PRQWD HVLLQW\Pll NXVVDNLQ VHOLWWlYLHQ PXXWWXMLHQ NDWHJRULDVVD \KWHHQVl RQ
(VLPHUNLNVL WDXOXNRVVD  RQ HVLWHWW\Ql NXLQND PRQWD HGXVWDMDD NXPPDQNLQ NLHOHQ
NXOODNLQ VHPDQWWLQHQ IXQNWLR PXXWWXMDQ DUYROOD RQ NDLNNL VLMDLQQLW \KWHHQODVNHWWXQD MRV
NDWVRWDDQ WDXOXNRQ  WDYRLQ VLWl WDXOXNRQ VLLYXD MRVVD PRUIUHIPXXWWXMD VDD DUYRQ
$'9 SRVLWLRQDDOLVXXV DUYRQ SRVLWLRQDDOLQHQ MD QLLQ HGHOOHHQ
7DXOXNNR  (VLPHUNNL WLODVWROOLVHQ PDOOLQ PXXWWXMDNRKWDLVHW NRNRQDLVPllUlW WDOOHQWDYDVWD \KWWDXOXNRVWD
HWlLV\\V GXU WDDMXXV OLNLP SUHVXSMDWNUHVYDUVUHVVHNY VHNY
GXU
VLP WDSD SllP
VXRPL            
YHQlMl            
.XYLRVVD  HVLWHW\Q WLODVWROOLVHQ PDOOLQ DQWDPDW HQQXVWHHW RQ LOPDLVWX NXYLRVVD NRO
PDQWHQD RLNHDOOD QlN\YlVVl WRGQRRGLVVD WRGHQQlN|LV\\GHW MRND RQ KDYQRRGLQ PXR
WLQ PXNDLQHQ NXXVLXORWWHLQHQ WDXOXNNR PXWWD MRVVD HL ROH LOPDLVWX VLWl NXLQND PRQWD
WDSDXVWD WDXOXNRQ NXVVDNLQ VROXVVD RQ YDDQ SLNHPPLQNLQ VH PLNl RQ PDOOLQ SHUXV
WHHOOD NXQNLQ VROXQ WRGHQQlN|LV\\V .RVND PDOOLVVD WDUNDVWHOODDQ NDWHJRULVWD VHOLWHWWlYll
PXXWWXMDD VH HL S\UL YDUVLQDLVHVWL VXRUDDQ HQQXVWDPDDQ VHOLWHWWlYlQ PXXWWXMDQ HUL DUYR
MD QLLQ NXLQ MDWNXYDQ PXXWWDMDQ WDSDXNVHVVD MROORLQ N\VHHVVl ROLVL OLQHDDULQHQ UHJUHV
VLR YDDQ QLPHQRPDDQ WRGHQQlN|LV\\WWl VLOOH HWWl VHOLWHWWlYl PXXWWXMD VDD HVLPHUNLNVL
DUYRQ 6 WLHWW\MHQ RORVXKWHLGHQ ROOHVVD YDOODOOD (VLPHUNNLQl WlOODLVLVWD RORVXKWHLVWD YRL
GDDQ VDQRD HWWl PLNlOL NLHOLPXXWWXMDQ DUYR RQ VXRPL VHPDQWWLQHQ IXQNWLR PXXWWXMDQ
DUYR VLP PRUIUHIPXXWWXMDQ DUYR QRP SRVLWLRQDDOLVXXVPXXWWXMDQ DUYR SRVLWLRQDDOLQHQ MD
QXPHUDDOLQ OlVQlROR PXXWWXMDQ DUYR HL QXPHUDDOLD RQ 6VLMDLQQLQ WRGHQQlN|LV\\V QRLQ
  66VLMDLQQLQ QRLQ   MD 6VLMDLQQLQ QRLQ   PXRGROOLVHPPLQ LOPDLV
WXQD HVLP P (S1|kieli = suomi,morf/ref = nom, pos = positionaalinen, num =
einumeraalia) = 0, 08
7XWNLWWDYDQ LOPL|Q NDQQDOWD WRGWDXOXNRQ WRGHQQlN|LV\\GHW HLYlW NXLWHQNDDQ VLQlQ
Vl NHUUR NRYLQ SDOMRQ YDDQ NLLQQRVWDYDD RQ HQQHQ NDLNNHD VH PLWHQ YRLPDNNDDVWL MD
PLKLQ VXXQWDDQ HUL VHOLWWlYlW PXXWWXMDW YDLNXWWDYDW QlLKLQ WRGHQQlN|LV\\NVLLQ WRLVLQ VD
QRHQ NXLQND VXXUHQ RVDQ KDYWDXOXNRVVD KDYDLWWDYDVWD YDULDQVVLVWD QH VHOLWWlYlW -RWWD
VHOLWWlYLHQ PXXWWXMLHQ YDLNXWXNVHW YRLWDLVLLQ MDNDD VXXUHPSLLQ MD SLHQHPSLLQ MD MRWWD QLLWl
YRLWDLVLLQ OLQHDDULVHVWL YHUWDLOOD NHVNHQllQ PXXWWXMLHQ YDLNXWXV RQ LOPDLVWX PXXQQHWWXQD
ORJDULWPLVHOOH DVWHLNROOH .HWRNLYL   HOL UHJUHVVLRPDOOLVVD RQ Nl\WHWW\ ORJDULWPLV

WD OLQNNLIXQNWLRWD .UXVFKNH   /RJDULWPLQHQ PXXQQRV RQ WRWHXWHWWX NXYLRVVD
 QHOMlQWHQl RLNHDOWD HVLWHW\Q SXKWDDVWL ODVNHQQDOOLVHQ φPXXWWXMDQ DYXOOD
9DUVLQDLVHQ WXWNLPXNVHQ NDQQDOWD ROHHOOLVLQ RVD WLODVWROOLVWD PDOOLD RYDW NXYLRQ  NHV
NHOOl RLNHDQSXROHLVHVVD NDWNRYLLYRLQ UDMDWXVVD ODDWLNRVVD HVLWHW\W QRRGLW MRWND NXYDDYDW
HGHOOl PDLQLWWXD NXQNLQ VHOLWWlYlQ PXXWWXMDQ YDLNXWXVWD HUL VLMDLQWLHQ WRGHQQlN|LV\\WHHQ
6HOLWWlYLVWl PXXWWXMLVWD HULW\LVDVHPDVVD RQ NLHOL MRND RQ PHUNLWW\ NXYLRRQ NLUMDLPHOOD .
0XXW VHOLWWlYlW PXXWWXMDW RQ PHUNLWW\ NLHOHQ DOOH NLUMDLPLQ ) VHPDQWWLQHQ IXQNWLR 3
SRVLWLRQDDOLVXXV 0 PRUIUHI MD 1 QXPHUDDOLQ OlVQlROR .LUMDLQWHQ ) 3 0 MD 1
YLHUHHQ RQ PHUNLWW\ QRRGLW .[) .[3 .[0 MD .[1 MRWND NXYDDYDW VHPDQWWLVHQ IXQN
WLRQ SRVLWLRQDDOLVXXGHQ PRUIUHIPXXWWXMDQ MD QXPHUDDOLQ OlVQlRORQ LQWHUDNWLRYDLNX
WXVWD NLHOHQ NDQVVD -XXUL QlPl LQWHUDNWLRYDLNXWXNVHW RYDW ROHQQDLVHVVD DVHPDVVD SRK
GLWWDHVVD NLHOWHQ YlOLVLl HURMD VLOOl QH NHUWRYDW VHQ PLVVl PllULQ HVLPHUNLNVL MRNLQ WLHWW\
VHPDQWWLQHQ IXQNWLR YDLNXWWDD DMDQLOPDXNVHQ HUL VLMDLQWLHQ WRGHQQlN|LV\\WHHQ VXRPHVVD
YHUUDWWXQD YHQlMllQ YRLGDDQ DMDWHOOD HWWl YDLNNDSD GXUDWLLYLVHOOD VHPDQWWLVHOOD IXQNWLROOD
RQ NDXWWDDOWDDQ ODXVHHQORSSXLVHQ VLMDLQQLQ WRGHQQlN|LV\\WWl NDVYDWWDYD YDLNXWXV PXWWD
NXQ WlWl YDLNXWXVWD WDUNDVWHOODDQ NLHOLNRKWDLVHVWL VH WRGHWDDQ YRLPDNNDDPPDNVL VXRPHQ
NLHOLVHVVl DLQHLVWRVVD
.XQNLQ VHOLWWlYlQ PXXWWXMDQ VHNl NLHOL  PXXWWXMD W\\SSLVHQ LQWHUDNWLRQ YDLNXWXN
VHQ YRLPDNNXXWWD QLLGHQ VHOLWWlPlQ YDULDQVVLQ PllUll YRLGDDQPLWDWD QLLGHQ SRVWHULRUL
MDNDXPDQ NHVNLKDMRQQDQ VXXUXXGHOOD MRV PXXWWXMDOOD WDL LQWHUDNWLROOD RQ SLHQL NHVNLKD
MRQWD VH PHUNLWVHH HWWl VHOLWWlYlQ PXXWWXMDQ HUL NDWHJRULDW MDNDXWXYDW WDVDLVHVWL NDLNNLHQ
NROPHQ VLMDLQWLPXXWWXMDQ DUYRQ NHVNHQ -RV WDDV MRNLQ VHOLWWlYlQ PXXWWXMDQ NDWHJRULRLVWD
RQ YRLPDNNDDVWL DVVRVLRLWXQXW MRKRQNLQ WLHWW\\Q VLMDLQWLLQ VHXUDD WlVWl P\|V VXXUHPSL
NHVNLKDMRQWD PLNl WDUNRLWWDD HWWl N\VHLVHOOl PXXWWXMDOOD WDL LQWHUDNWLRLOOD RQ VXXUL YDLNX
WXV DMDQLOPDXNVHQ VLMDLQWLLQ
7lPlQ OXYXQ DOXVVD WRGHWWLLQ HWWl ROHQQDLQHQ RVD ED\HVLOlLVWl WLODVWROOLVWD SllWWHO\l RQ
HQQDNNRNlVLW\VWHQ LOPDLVHPLQHQ SULRULMDNDXPLHQ PXRGRVVD 7lWl WLODVWROOLVWD PDOOLD UD
NHQQHWWDHVVD OlKGHWWLLQ OLLNNHHOOH VDOOLYDVWD HQQDNNRNlVLW\NVHVWl HOL VLLWl HWWl NXQNLQ WlVVl
Nl\WHW\Q VHOLWWlYlQ PXXWWXMDQ RQ PDKGROOLVWD YDLNXWWDD DMDQLOPDXNVHQ VLMDLQWLLQ SDOMRQ
NLQ PXWWD YDLNXWXNVHQ WDUNDVWD YRLPDNNXXGHVWD HL ROH SHUXVWHOWXD HVLWWll NRYLQ VSHVLILl
DUYLRWD
.XYLRVVD  NDWNRYLLYRLQ HVLWHW\W NXYDDYDW SXKWDDQ ODVNHQQDOOLVWD GHWHUPLQLVWLVWl PllUl\W\PLVWl MD NDW
NRYLLYRLQ HVLWHW\ VWRNDVWLVLD HL²ODVNHQQDOOLVLD VXKWHLWD
0\|V VHOLWWlYlW PXXWWXMDW RYDW WHNQLVHVVl PLHOHVVl WDXOXNRLWD WlVVl WDSDXNVHVVD NDNVLXORWWHLVLD 7DXOXNRW
NDWWDYDW WRLVDDOWD NROPH HUL DUYRD NROPHOOH PDKGROOLVHOOH VLMDLQQLOOH MD WRLVDDOWD MRNDLVHQ PXXWWXMDQ NDWHJRULDQ
DUYRQ ULVWLLQWDXOXNRLWXQD NXWDNLQ VLMDLQWLD YDVWHQ QLLQ HWWl HVLPHUNLNVL QXPHUDDOLQ OlVQlROR PXXWWXMD VLVlOWll
DUYRW 1>QXPHUDDOL 6@ 1>HL QXPHUDDOLD 6@ 1>QXPHUDDOL 66@ 1>HL QXPHUDDOLD 66@ 1>QXPHUDDOL 6@
MD 1>HL QXPHUDDOLD 6@ 7lPl PRQLXORWWHLVXXV RQ NXYLRVVD  HVLWHWW\ \KWHQlLVLQ YLLYRLQ SLLUUHW\LOOl ODDWLNRLOOD
MD NXQNLQ NLUMDLPHQ \KWH\GHVVl ROHYDOOD DODLQGHNVLOOl $ODLQGHNVL M WDUNRLWWDD NDLNNLD DMDQLOPDXNVHQ VLMDLQWL 
PXXWWXMDQ NROPHD DUYRD MD DODLQGHNVL L SXROHVWDDQ NDLNNLD VHOLWWlYLHQ PXXWWXMLHQ DUYRMD WlVWl PHUNLQWlWDYDVWD
JUDDILVLVVD PDOOHLVVD NV HVLP /HH 	 :DJHQPDNHUV  

.XQNLQ VHOLWWlYlQ PXXWWXMDQ PDKGROOLQHQ YDLNXWXV RQ LOPDLVWX QRUPDDOLMDNDXPDOOD
MRQND ROHQQDLQHQ SDUDPHWUL RQ VHQ NHVNLKDMRQWD ² MRV SULRULMDNDXPDVVD PllULWHOOllQ YDO
PLLNVL HWWl NHVNLKDMRQWD RQ SLHQL PHUNLWVHH VH HWWHL PXXWWXMDOOD MXXUL XVNRWD ROHYDQ
YDLNXWXVWD MD WRLVDDOWD MRV SULRULMDNDXPDVVD PllULWHOOllQ VXXUL NHVNLKDMRQWD PHUNLWVHH
VH XVNRD PXXWWXMDQ VXXUHHQ YDLNXWXNVHHQ .RVND WlKlQ PDOOLLQ HL OLLWW\Q\W YDKYRMD HQ
QDNNRNlVLW\NVLl LWVH NHVNLKDMRQWRMHQ YDLKWHOXD NRQWUROORLWLLQ $QGUHZ *HOPDQLQ 
VXRVLWXNVHQ PXNDLVHVWL QLLQ NXWVXWXOOD SXROL²FDXFK\MDNDXPDOOD MRND DQWDD VXXUHPPDQ
SDLQRQ SLHQLOOH NXLQ UDGLNDDOHLOOH DUYRLOOH PXWWD \KWl NDLNNL HL UDMDD SRLV VXXULDNDDQ DUYRMD
(VLPHUNNL SXROL²FDXFK\MDNDXPDVWD RQ DQQHWWX NXYLRVVD 
.XYLR  (VLPHUNNL SXROL±FDXFK\MDNDXPDVWD
.XYLRVVD  NXQNLQ VHOLWWlYlQ PXXWWXMDQ MD NLHOL  PXXWWXMD LQWHUDNWLRQ WDXVWDOOD
ROHYDW QRUPDDOLMDNDXPDW MD QRUPDDOLMDNDXPDQ OHYH\GHQ PllUlYlW SXROL²FDXFK\
SHUXVWDLVHW NHVNLKDMRQQDW RQ PHUNLWW\ YDVHPPDQSXROHLVHQ NDWNRYLLYRLQ HURWHWXQ
VXRUDNXOPLRQ VLVlOOH 0\|V VLMDLQWLPXXWWXMDQ SULRULMDNDXPD RQ YDVWDDYD SXROL²
FDXFK\MDNDXPDVWD NHVNLKDMRQWDQVD VDDYD QRUPDDOLMDNDXPD MRWND RQ LOPDLVWX NXYLRQ
YDVHPPDVVD \OlNXOPDVVD ROHYDOOD σsijQRRGLOOD 6LMDLQWLPXXWWXMDQ YDULDQVVL LOPDQ
VHOLWWlYLHQ PXXWWXMLHQ KXRPLRLPLVWD RQ PDOOLQQHWWX WlPlQ QRRGLQ RLNHDOOH SXROHOOH
VLMQRRGLLQ VLMDLQWL
.XYLRVVD  HVLWHWW\ WLODVWROOLQHQ PDOOL UDNHQQHWWLLQ K\|G\QWlPlOOl 5RKMHOPDQ
UMDJVNLUMDVWRD 3OXPPHU  ,WVH PDOOLQ NXYDXV NLUMRLWHWWLLQ EXJVPXRGRVVD MD VH RQ
YDSDDVWL VDDWDYLOOD JLWKXESDOYHOXQ NDXWWD OLLWWHHQ  NRKGDQ  PXNDLVHVWD RVRLWWHHVWD
(VLPHUNNL MRVVDLQ PllULQ YDVWDDYDVWD PDOOLVWD RQ PDOOLQ \KWHQl OlKW|NRKWDQD WRLPLQXW
:LQ%8*6RKMHOPDQ Nl\WW|RSSDDQ :LQEXJV H[DPSOH YROXPH   HVLPHUNNL
DOOLJDDWWRUHLGHQ UDYLQQRVWD DOXQ SHULQ HL²ED\HVLOlLVLWWlLQ $JUHVWL   NV P\|V
1W]RXIUDV  

7lVVl NXYDWXVWD PDOOLVWD RQ YLHOl WRGHWWDYD HWWl YDLNND VLLQl PLWDWDDQ DLQRDVWDDQ NLH
OL  PXXWWXMD W\\SSLVLl LQWHUDNWLRLWD VH HL WDUNRLWD HWWHLN| PXXQNLQODLVWD NRYDULDQVVLD
DLQHLVWRVVD HVLLQW\LVL (VLPHUNLNVL PRQHW VHPDQWWLVHW IXQNWLRW RYDW OLQNLWW\QHHW MXXUL PRU
IRORJLVHOWD UDNHQWHHOWDDQ WLHW\QODLVLLQ LOPDXNVLLQ QLLQ HWWl HVLPHUNLNVL )IXQNWLRWD HGXV
WDYDW WDSDXNVHW RYDW PXLWD XVHDPPLQ DGYHUEHMD 7lVVl Nl\WHWW\MHQ VHOLWWlYLHQ PXXWWXMLHQ
URROLQD RQ NXLWHQNLQ HQQHQ NDLNNHD SDLNDQWDD QLLWl LOPDXNVLD MD RPLQDLVXXNVLD MRWND VHO
NHLPPLQ OLLWW\YlW VXRPHQ MD YHQlMlQ YlOLVLLQ HURLKLQ HLNl QLLQNllQ HVLWWll K\SRWHHVHMD
HVLPHUNLNVL VLLWl HWWl MRNLQ KDYDLWWX YDLNXWXV OLLWW\\ HQQHPPLQ MXXUL LOPDXNVHQ VHPDQW
WLVHHQ OXRQWHHVHHQ NXLQ VHQ PRUIRORJLDDQ 7RLVLQ VDQRHQ VH PLWl UHLWWLl Nl\WWlHQ MRNLQ
VXRPHQ MD YHQlMlQ HURLVWD NHUWRYD LOPDXVMRXNNR SDLNDQQHWDDQ HL ROH VDPDOOD WDYDOOD ROHQ
QDLQHQ DVLD NXLQ LWVH LOPDXVMRXNRQ O|\W\PLQHQ 7lVWl V\\VWl WLODVWROOLQHQ PDOOL KDOXWWLLQ
SLWll VXKWHHOOLVHQ \NVLQNHUWDLVHQD MD WDUNHPPDW PXXKXQ NXLQ NLHOLPXXWWXMDDQ OLLWW\YlW
LQWHUDNWLRW MlWHWWLLQ PDOOLQWDPDWWD YDLNND QLLGHQ ROHPDVVDROR S\ULWllQ PDOOLD WXONLWWDHVVD
NRNR DMDQ WLHGRVWDPDDQ
 0DOOLVVD KDYDLWWDYDW YDLNXWXNVHW \OHLVHOOl WDVROOD
7DUNDVWHOHQ VHXUDDYDNVL \OHLVHOOl WDVROOD PLWHQ K\YLQ HGHOOl OXHWHOOXW PXXWWXMDW WlVVl HVL
WHOO\Q WLODVWROOLVHQ PDOOLQ SHUXVWHHOOD VHOLWWlYlW DLQHLVWRVVD KDYDLWWDYDD VLMDLQWLPXXWWXMDQ
YDULDQVVLD .XWHQ HGHOOl WRGHWWLLQ DUYLRLWDHVVD HUL PXXWWXMLHQ YDLNXWXVWD \NVL WlUNHLP
PLVWl PLWWDUHLVWD RYDW PXXWWXMLHQ NHVNLKDMRQQDW PLWl OlKHPSlQl QROODD NHVNLKDMRQWD
RQ VLWl SLHQHPSL VHOLW\VYRLPD PXXWWXMDOOD YRLGDDQ QlKGl KXRPDWWDNRRQ HWWl NHVNLKD
MRQQDW RYDW DLQD VXXUHPSLD NXLQ QROOD $UYLRW WlVVl Nl\WHWW\MHQ VHOLWWlYLHQ PXXWWXMLHQ
NHVNLKDMRQQRLVWD Nl\YlW LOPL NXYLRVWD 

●●
●
●
●
num
pos
morf/ref
kieli
sem.funkt
0,0 0,2 0,4 0,6
logit
.XYLR  6HOLWWlYLHQ PXXWWXMLHQ DUYLRLGXW NHVNLKDMRQQDW
.XYLRQ  NDOWDLVLD NXYLRLWD NXWVXWDDQ WDYDOOLVHVWL WHUPLOOl FDWHUSLOODU SORW 7lVVl
Nl\WHW\W FDWHUSLOODUNXYLRW RQ OXRWX 5RKMHOPDQ JJPFPFSDNHWLOOD )HUQiQGH]L0DUtQ
 MD NRVND QH RYDW WXWNLPXNVHQ NDQQDOWD ROHQQDLQHQ NHLQR NXYDWD WLODVWROOLVLD
KDYDLQWRMD DQQDQ WlVVl NRKWDD PXXWDPLD VXXQWDYLLYRMD QLLGHQ WXONLWVHPLVHNVL
&DWHUSLOODUNXYLRLGHQ yDNVHOLOOD RYDW WDUNNDLOWDYDW PXXWWXMDW NXYLRQ  WDSDXNVHVVD
NLHOHQ PRUIUHIPXXWWXMDQ VHPDQWWLVHQ IXQNWLRQ SRVLWLRQDDOLVXXGHQ SRV MD QXPHUDD
OLQHQ OlVQl ROR PXXWWXMDQ QXP NHVNLKDMRQQDW xDNVHOL SXROHVWDDQ NXYDD DUYLRWD N\VHL
VHQPXXWWXMDQ YDLNXWXNVHQ YRLPDNNXXGHVWD WDL WDUNHPPLQ VDQRWWXQD VLLWl NXLQND SDOMRQ
YDULDQVVLD PXXWWXMD VHOLWWll .XYLRVVD  N\VH RQ NHVNLKDMRQQRLVWD MRWHQ xDNVHOL OlKWHH
QROODVWD NHVNLKDMRQWD HL YRL ROOD QHJDWLLYLQHQ HLNl VLOOl ROH YDUVLQDLVWD \OlUDMDD .XWHQ
HGHOOl VHOLWHWWLLQ WlVVl WXWNLPXNVHVVD Nl\WHW\Q WLODVWROOLVHQ PDOOLQ YDLNXWXNVHW RQ NXYDW
WX PXXQQHWWXQD ORJDULWPLVHOOH DVWHLNROOH PLQNl WlKGHQ XVHLPPLVVD NXYLRLVVD xDNVHOLQ
DUYRW YRLYDW ROOD P\|V QHJDWLLYLVLD .XYLRLVVD HVLWHWW\Ml OXNXMD HL ROH MlUNHYll \ULWWll WXO
NLWD DEVROXXWWLVHVWL YDDQ HUL PXXWWXMLHQ DUYRMD RQ YHUUDWWDYD WRLVLLQVD 1\UNNLVllQW|Ql
YRLGDDQ DMDWHOOD HWWl PLWl NDXHPSDQD QROODVWD xDNVHOLQ ´WRXNDWµ RYDW VLWl VXXUHPSL RQ
N\VHLVHQ PXXWWXMDQ YDLNXWXV
.XYLRVWD  QlKGllQ HWWl NLHOLPXXWWXMDQ NRKGDOOD xDNVHOLOOH RQ SLLUUHWW\ NROPHRVDL
QHQ NXYLR RKXW YLLYD SDNVXPSL YLLYD VHNl \PS\Ul 9LLYDW NXYDVWDYDW VLWl NXLQND SDOMRQ
WLODVWROOLQHQ PDOOL RQ PXXWWDQXW HQQDNNRNlVLW\VWl NLHOHQ YDLNXWXNVHVWD HUL VLMDLQWHLKLQ ²
WRLVLQ VDQRHQ YLLYDW HVLWWlYlW SRVWHULRULMDNDXPDQ NLHOLPXXWWXMDQ NHVNLKDMRQQDOOH <P
S\Ul RVRLWWDD MDNDXPDQ PHGLDDQLQ VHQ PLNl RQ ROHWHWWDYDVWL SDUDV \NVLWWlLQHQ DUYLR
YDLNXWXNVHQ YRLPDNNXXGHVWD 3DNVXPSL YLLYD RVRLWWDD PLOOH YlOLOOH   DUYLRLVWD RVXX
MD RKXLQ YLLYD VHQ PLOOH YlOLOOH RVXX   NDLNLVWD DUYLRLVWD .XYLRVVD  RVD DUYLRLVWD
PRUIUHIPXXWWXMDQ MD SRVLWLRQDDOLVXXGHQ NHVNLKDMRQQDW RQ QLLQ WDUNNRMD HWWl RKXLWD
MD SDNVXMD YLLYRMD HL NXYDVWD MXXUL YRL HURWWDD .RNRDYDVWL YRLGDDQ VDQRD HWWl VHPDQWWLVHQ
IXQNWLRQ YDLNXWXV Ql\WWlLVL NDLNNHLQ VXXULPPDOWD 6LOOl RQNR N\VHHVVl HVLPHUNLNVL SUH

VXSSRVLWLRQDDOLVWD IXQNWLRWD HGXVWDYD MR WDL ȀǳǲDGYHUEL MRWND ROHWHWWDYDVWL NXPPDVVDNLQ
NLHOHVVl SDLQRWWXYDW YRLPDNNDDVWL NHVNLVLMDLQWLLQ YDL HVLPHUNLNVL VLPXOWDDQLVWD IXQNWLRWD
HGXVWDYD LOPDXV YLLPH YXRQQD RQ VLLV NRNRQDLVXXWWD NDWVRWWDHVVD ORSXOWD NLHOWlNLQ VXXUHP
SL VHOLW\VYRLPD VHQ NDQQDOWD PLQNl VLMDLQQLQ MRNLQ DMDQLOPDXV VDD .LHOHQ NHVNLKDMRQWD
RQ WRLVHNVL VXXULQ HQQHQ PRUIUHIPXXWWXMDD MRND SXROHVWDDQ HURWWXX PHONR VHOYlVWL
SRVLWLRQDDOLVXXGHVWD MD QXPHUDDOLQ OlVQlRORVWD 0\|V YLLPHNVL PDLQLWXW RYDW NXLWHQNLQ
VHOYlVWL LUWL QROODVWD HOL QLLOOlNLQ RQ YDLNXWXVWD
&DWHUSORWNXYLRLGHQ OLVlNVL OXYXLVVD ² WDUNDVWHOODDQ SDLNRLWHOOHQ P\|V WDUNHPPLQ
YDUVLQDLVLD SRVWHULMDNDXPLD 7lOO|LQ N\VHHVVl YRL ROOD MRNR \KGHQ WLHW\Q PXXWWXMDQ MDNDX
PD WLHW\OOH DUYROOH WDL WDYDOOLVHPPLQ NDKGHQ PXXWWXMDQ WDL DUYRQ YlOLQHQ YHUWDLOX .XYLR
 HVLWWll WDUNHPPLQ VHQ PLQNl DUYLRQ Nl\WHWW\ WLODVWROOLQHQ PDOOL DQWDD VHPDQWWLVHQ
IXQNWLRQ YDLNXWXNVHVWD 9DVWDDYDW MDNDXPDW RQ SLLUUHWW\ HGHOOl PDLQLWXQ -RKQ .UXVFK
NHQ  WHRNVHQ WDUMRDPLHQ 5IXQNWLRLGHQ DYXOOD
0,60 0,65 0,70
moodi = 0,634
95% HDI
0,601 0,67
.XYLR  6HPDQWWLVHQ IXQNWLRQ YDLNXWXNVHQ SRVWHULRULMDNDXPD
.XYLRWD  YRLGDDQ SLWll LNllQ NXLQ VXXUHQQRNVHQD NXYLRQ  \OLPPlVWl ULYLVWl ²
VLLQl PLVVl NXYLR  Ql\WWll SRVWHULRULMDNDXPDW LNllQ NXLQ \OKllOWl SlLQ NXYDWWXQD HVLW
Wll NXYLR  \KGHQ \NVLWWlLVHQ MDNDXPDQ HGHVWl SlLQ NDWVRWWXQD .XYLRRQ  PHUNLWW\
+',YLLYD RQ VDPD NXLQ NXYLRVVD  QlN\YlW SLWNlW YLLYDW HOL NXYDD DOXHWWD MROOH  
SRVWHULRULMDNDXPDQ DUYRLVWD RVXX +',O\KHQQH WXOHH VDQRLVWD KLJKHVW GHQVLW\ LQWHUYDO
MD WDUNRLWWDD \NVLQNHUWDLVHVWL DOXHWWD MROOH VXXULQ RVD MDNDXPDQ DUYRLVWD VLMRLWWXX WRLVLQ
VDQRHQ QLLWl MDNDXPDQ SLVWHLWl MRWND RYDW NDLNNHLQ XVNRWWDYLPSLD WDL OXRWHWWDYLPSLD DU
YLRLWD MRVWDNLQ YDLNXWXNVHVWD .UXVFKNH   .XYLRRQ  RQ KDYDLQQROOLVXXGHQ
YXRNVL OLVlWW\ P\|V SDNVXPSL YLLYD MRND RQ VDPD NXLQ NXYLRVVD  IXQFWPXXWWXMDOOH
SLLUUHWW\ SDNVXPSL YLLYD MD WDUNRLWWDD NDSHDPSDD DOXHWWD MROOH   NDLNLVWD MDNDXPDQ
DUYRLVWD RVXX
YUW 1+67PHQHWHOPLVVlNLQ WDYDOOLQHQ OXRWWDPXVYlOLWHUPL

.XYLRVWD  KDYDLWDDQ HWWl DUYLR VHPDQWWLVHQ IXQNWLRQ YDLNXWXNVHVWD RQ VHNLQ OR
SXOWD NRKWDODLVHQ WDUNND .XYLRVVD  SDOORQD HVLWHWW\ PHGLDDQL RQ QRLQ  7DUNNDDQ
RWWDHQ PDKGROOLVLVWD DUYRLVWD RVXX YlOLOOH  ²  MD  YlOLOOl  ² 
/XRWWDPXVYlOLHQ Nl\WW|l WLODVWROOLVHVWD PDOOLVWD WHKWlYLVVl SllWHOPLVVl YRLWDLVLLQ KDYDLQ
QROOLVWDD WRWHDPDOOD HWWl YDURYDLVLPPDQNLQ DUYLRQ  OXRWWDPXVYlOL PXNDDQ VHPDQW
WLVHQ IXQNWLRQ YDLNXWXV RQ ORJDULWPLVHOOD DVWHLNROOD YlKLQWllQ  MD HQLQWllQ 
KLHPDQ URKNHDPPDQ DUYLRQ  OXRWWDPXVYlOL PXNDDQ YlKLQWllQ  MD HQLQWllQ
 .XWHQ WRGHWWX DEVROXXWWLVHW DUYRW VLQlQVl HLYlW NXLWHQNDDQ ROH MXXUL PHUNLW\NVHO
OLVLl YDDQ HQQHQ PXXWD QLLGHQ VXKGH PXLGHQ PXXWWXMLHQ YDVWDDYLLQ DUYRLKLQ
.XYLR  RQ PHUNLWWlYl PXXWHQNLQ NXLQ YDLQ NHLQRQD HVLWHOOl FDWHUSORWNXYLRLGHQ
WXONLQWDD 6H HWWl NLHOHOOl RQ SDOMRQ YDLNXWXVWD VHOLWHWWlYlQ PXXWWXMDQ VDDPLLQ DUYRLKLQ
YDKYLVWDD HGHOOl SXKWDLGHQ SURVHQWWLRVXXNVLHQ SHUXVWHHOOD WHKG\Q SllWHOPlQ VXRPHQ MD
YHQlMlQ YlOLVHVWl V\VWHPDDWWLVHVWD HURVWD DMDQLOPDXVWHQ MDNDXWXPLVHVVD HUL VLMDLQWHLKLQ
-RV NLHOHQ YDLNXWXVWD WXWNLWDDQ WLODVWROOLVHQ PDOOLQ YDORVVD WDUNHPPLQ VDDGDDQ LWVH
DVLDVVD VDPDQNDOWDLQHQ YDLNXWHOPD NXLQ HGHOOl SXKWDLWD SURVHQWWLRVXXNVLD WDUNDVWHOWDHV
VD 7lPl QlN\\ NXYLRVWD  MRND HVLWWll PLWHQ WRGHQQlN|LQHQ NXNLQ WDUNDVWHOOXLVWD QHO
MlVWl VLMDLQQLVWD RQ VXRPHVVD YHUUDWWXQD YHQlMllQ -XXUL WlPl VXRPL YHUUDWWXQD YHQlMllQ
QlN|NXOPD RQ OXYXLVVD  ²  Nl\WlQW|Ql NXQ YDVWDDYLD NXYLRLWD WDUNDVWHOODDQ HQHP
PlQ .XWHQ WRGHWWX ED\HVLOlLVLWWlLQ UDNHQQHWWX WLODVWROOLQHQ PDOOL WRLPLL VLWHQ HWWl HQVLQ
NXOOHNLQ VLMDLQQLOOH PllULWHOOllQ MRNLQ HQQDNNRDUYLR VHQ WRGHQQlN|LV\\GHVWl .\V\WWlHV
Vl WRGHQQlN|LV\\WWl P (S1|kieli = suomi) N\V\WllQ ORSXOWD VLWl PLQNl YHUUDQ MD PLKLQ
VXXQWDDQ DUYLR 6VLMDLQQLQ WRGHQQlN|LV\\GHVWl PXXWWXX MRV NLHOLPXXWWXMDQ NDKGHVWD
PDKGROOLVHVWD DUYRVWD YDOLWDDQ VXRPL -RV WDUNDVWHOWDYDOOD VHOLWWlYlOOl PXXWWXMDOOD RQ NDN
VL DUYRD NXWHQ NLHOHQ WDSDXNVHVVD RQ HUL DUYRMHQ VXRPL MD YHQlMl YDLNXWXV WlVPlOOHHQ
WRLVWHQVD SHLOLNXYD MRV VXRPLDUYR DLKHXWWDD ROHWXVDUYRRQ SRLNNHDPDQ  RQ YDVWDD
YD YHQlMlDUYRQ DLKHXWWDPD SRLNNHDPD WlOO|LQ  7lPlQ YXRNVL MDWNRVVD YHUWDLOWDHVVD
VXRPHD MD YHQlMll NXYLRLVVD Ql\WHWllQ DLQRDVWDDQ VXRPLDUYRD NRVNHYDW SRVWHULRULMDNDX
PDW ² YHQlMlDUYRQ MDNDXPDW RYDW DLQD QlLGHQ NllQWHLVOXNXMD
/LLVD 0XVWDQRMD   WDUMRDD YlLW|VNLUMDVVDDQ KLYHQHQ WRLVHQODLVHQ WRXNNDNXYLRLGHQ MD SRVWHULRULMD
NDXPLHQ VXKWHHQ KDYDLQQROOLVWXNVHQ

suomi, S1
suomi, S2/S3
suomi, S4
−0,6 −0,3 0,0 0,3 0,6
logit
.XYLR  .LHOHQ YDLNXWXV HUL VLMDLQWLHQ WRGHQQlN|LV\\WHHQ
.XYLR  KDYDLQQROOLVWDD K\YLQ VXRPHQ MD YHQlMlQ YlOLVLl HURMD HUL VLMDLQWLHQ Nl\W|V
Vl .XYLRVWD QlKGllQ HWWl MRV NLHOHQ WLHGHWllQ ROHYDQ VXRPL RQ 6VLMDLQWL VHOYlVWL ROH
WXVDUYRD WRGHQQlN|LVHPSL MD 6VLMDLQWL YDVWDDYDVWL HSlWRGHQQlN|LVHPSL 66VLMDLQWL
WDDV RQ PLWl OXXOWDYLPPLQ MRWDNXLQNLQ \KWl WDYDOOLQHQ NLHOHVWl ULLSSXPDWWD MRVNLQ RQ
Wl\VLQ PDKGROOLVWD HWWl VXRPHVVD 66 RQ MRQNLQ YHUUDQ YHQlMll HSlWRGHQQlN|LVHPSL
.XYLR  WRLPLL PDOOLQD VLLWl PLWHQ YDVWDDYLD ORJDULWPLVHOOH DVWHLNROOH VLMRLWWXYLD NXYLRL
WD WXOLVL WlPlQ WXWNLPXNVHQ \KWH\GHVVl WXONLWD SRVLWLLYLVHW DUYRW WDUNRLWWDYDW HWWl MRNLQ
VHOLWHWWlYlQ PXXWWXMDQ DUYR HOL DMDQLOPDXNVHQ VLMDLQWL RQ ROHWXVWRGHQQlN|LV\\WWl VLMDLQ
WLPXXWWXMDQ DUYRD NRVNHYD SULRUL WRGHQQlN|LVHPSL MD QHJDWLLYLVHW SXROHVWDDQ VLWl HWWl
MRNLQ VLMDLQWL RQ ROHWXVWRGHQQlN|LV\\WWl HSlWRGHQQlN|LVHPSL .XYLRQ  NDOWDLVLVVD VXR
PHD MD YHQlMll YHUWDDYLVVD NXYLRLVVD RQ OLVlNVL Wl\GHQQHWWlYl HWWl ´ROHWXVWRGHQQlN|LV\\W
Wl WRGHQQlN|LVHPSLµ MD ´ROHWXVWRGHQQlN|LV\\WWl HSlWRGHQQlN|LVHPSLµ WXOHH \PPlUWll
WDUNDVWHOWXQD VXRPHVVD YHUUDWWXQD YHQlMllQ
3DODWDDQ YLHOl NHVNLKDMRQWRMD NlVLWWHOHYllQ NXYLRRQ  (GHOOl MR WRGHWWLLQ HWWl VH
PDQWWLVHOOD IXQNWLROOD Ql\WWlLVL ROHYDQ MRSD VXXUHPSL PHUNLW\V DMDQLOPDXNVHQ VLMDLQQLQ
NDQQDOWD NXLQ NLHOHOOl 0\|V PRUIUHIPXXWWXMDOOD SRVLWLRQDDOLVXXGHOOD MD QXPHUDDOLQ
OlVQlROROOD NHVNLKDMRQQDW HURWWXYDW QROODVWD PLNl WDUNRLWWDD HWWl NDLNNL PDLQLWXW PXXW
WXMDW VHOLWWlYlW DLQDNLQ MRQNLQ YHUUDQ VLMDLQWLPXXWWXMDQ DUYRMHQ YDLKWHOXD 7lPlQ WXWNL
PXNVHQ NDQQDOWD ROHQQDLVLPPDW KDYDLQQRW HLYlW NXLWHQNDDQ OLLW\ SHONlVWllQ NLHOLLQ WDL
SHONlVWllQ PXLKLQ VHOLWWlYLLQ PXXWWXMLLQ YDDQ HQQHQ PXXWD VLLKHQ PLOWl RVLQ VHPDQW
WLQHQ IXQNWLR PRUIUHIPXXWWXMD SRVLWLRQDDOLVXXV MD QXPHUDDOLQ OlVQlROR YDLNXWWDYDW
NLHOHVWl ULLSSXHQ HOL LQWHUDNWLRVVD NLHOLPXXWWXMDQ NDQVVD 9RLGDDQNR HVLPHUNLNVL VDQRD

VHNl  MRV DMDQLOPDXV RQ PRUIRORJLVHOWD UDNHQWHHOWDDQ QRPLQDDOLQHQ VLOOl RQ \OHLVHVWL
RWWDHQ DGYHUELVWl DMDQLOPDXVWD VXXUHPSL WRGHQQlN|LV\\V VLMRLWWXD ODXVHHQ ORSSXXQ HWWl
 MRV N\VHHVVl RQ YHQlMlQNLHOLQHQ DMDQLOPDXV KDYDLWWX YDLNXWXV RQ VXXUHPSL YHUUDWWXQD
VXRPHQNLHOLVHHQ DMDQLOPDXNVHHQ MlONLPPlLVWl WRGHQQlN|LV\\WWl YRLWDLVLLQ PXRGROOLVHP
PLQ PHUNLWl P (S4|kieli = venj,morf/ref = nom)"
.XYLR  HVLWWll PLQNl YHUUDQ NLHOHQ MD PXLGHQ VHOLWWlYLHQ PXXWWXMLHQ LQWHUDNWLRLOOD
RQ PDOOLQ PXNDDQ YDLNXWXVWD 9DLNXWXNVHW RYDW SLHQHPSLl MD RVLQ HSlYDUPHPSLD NXLQ
PXXWWXMLOOD LOPDQ LQWHUDNWLRQ KXRPLRLPLVWD PXWWD HURMD RQ \KWl NDLNNL KDYDLWWDYLVVD
●
●
●
●
kieli x num
kieli x pos
kieli x morf/ref
kieli x sem.funkt
0,0 0,2 0,4 0,6
logit
.XYLR  .LHOHQ MD PXLGHQ VHOLWWlYLHQ PXXWWXMLHQ YlOLVWHQ LQWHUDNWLRLGHQ NHVNLKDMRQQDW
.XYLRVVD  KDYDLWWX VHPDQWWLVHQ IXQNWLRQ YRLPDNDV YDLNXWXV QlN\\ NXYLRQ  PX
NDDQP\|V \KGLVWHWW\Ql NLHOHHQ QLLQ HWWl NLHOL  VHPDQWWLQHQ IXQNWLR \KGLVWHOPl HURWWXX
VHOLW\VYRLPDOWDDQ VHOYlVWL PXLVWD VHOLWWlYLHQ PXXWWXMLHQ MD NLHOHQ LQWHUDNWLRLVWD 3RVLWLR
QDDOLVXXGHQ MD QXPHUDDOLQ OlVQlRORQ NLHOLVLGRQQDLVHW YDLNXWXNVHW RYDW OlKHOOl WRLVLDDQ
MRVNLQ MlONLPPlLVHHQ OLLWW\\ HQHPPlQ HSlYDUPXXWWD HOL VHQ SRVWHULRULMDNDXPD RQ OH
YHlPSL MD PRUIUHIPXXWWXMD VLMRLWWXX YDLNXWXNVHOWDDQ QlLGHQ NDKGHQ MD VHPDQWWLVHQ
IXQNWLRQ YlOLPDDVWRRQ
 $QDO\\VLQ NXONX
.RQWUDVWLLYLVWD WXWNLPXVWD WHKGHVVl DVLRLGHQ HVLWWlPLVMlUMHVW\NVHQ PllULWWlPLQHQ RQ Yl
OLOOl RQJHOPDOOLVWD .RVND WXWNLWWDYDD LOPL|Wl RQ YHUWDLOWDYD PRQHVWD QlN|NXOPDVWD PL
Nl WDKDQVD YDOLWWDYD NlVLWWHO\MlUMHVW\V NlUVLL MRQNLQ YHUUDQ VLLWl HWWl WLHWW\Ml DVLRLWD RQ MR
YHUWDLOWX DLHPPLQ MD WRLVDDOWD VLLWl HWWl WLHWW\MHQ DVLRLGHQ YHUWDLOX WDSDKWXX YDVWD P\|
KHPPLQ 2OHQ WlVVl WXWNLPXNVHVVD MDNDQXW WLODVWROOLVHQ PDOOLQ WXONLQQDQ MD DLQHLVWRQ YDU

VLQDLVHQ DQDO\\VLQ VLWHQ HWWl NlVLWWHOHQ NXWDNLQ NROPHVWD VHOLWHWWlYlQ PXXWWXMDQ DUYRVWD
RPDQD OXNXQDDQ /XYXVVD  NHVNLW\WllQ VLLV DONXVLMDLQWLLQ HOL 6NRQVWUXNWLRLKLQ OXYXVVD
 WDDV NHVNLVLMDLQWLLQ HOL 6 MD 6NRQVWUXNWLRLKLQ MD ORSXOWD OXYXVVD  ORSSXVLMDLQWLLQ MD
6NRQVWUXNWLRLKLQ
6LMDLQWLNRKWDLVLOOD NlVLWWHO\OXYXLOOD RQ NDUNHDVWL NDWVRWWXQD NDNVL SllPllUll (QVLQQl
NLQ WDUNRLWXNVHQD RQ NDUWRLWWDD PLQNlODLVWHQ NRQVWUXNWLRLGHQ RVLQD DMDQLOPDXNVHW NXVVD
NLQ VLMDLQQLVVD NXPPDVVDNLQ NLHOHVVl WRLPLYDW 7RLVHNVL WDYRLWWHHQD RQ O|\Wll QLLWl HURMD
MRLWD NXKXQNLQ VLMDLQWLLQ MD VLWl K\|G\QWlYLLQ NRQVWUXNWLRLKLQ VXRPHQ MD YHQlMlQ YlOLOOl OLLW
W\\ 6LMDLQWLNRKWDLVWHQ OXNXMHQ MlONHLVHVVl NRNRDYDVVD OXYXVVD  VXRULWHWDDQ YDUVLQDLQHQ
NRQWUDVWLLYLVHQ IXQNWLRQDDOLVHQ DQDO\\VLQ PHQHWHOPll PXNDLOHYD VDPDQODLVXXVK\SRWHH
VLHQ DUYLRLQWL YHUUDWDDQ OXYXLVVD  ²  WHKW\Ml KDYDLQWRMD MD PllULWHOOllQ PLWl VXRPHQ
DMDQLOPDXVNRQVWUXNWLRLWD PLOOHNLQ YHQlMlQ DMDQLOPDXVNRQVWUXNWLRLOOH YRLGDDQ SLWll YDVWL
QHLQD MD PLQNlODLVLVVD WLODQWHLVVD
/XNXMHQ ² DQDO\\VL RQ OXRQWHHOWDDQ OlKW|NRKWDLVHVWL NYDQWLWDWLLYLVWD /XNXMHQ DOXN
VL WXWNLPXNVHQ YDUVLQDLVWD WLODVWROOLVWD PDOOLD WDUNDVWHOHPDOOD SDLNDQQHWDDQ QH WHNLMlW ²
HVLPHUNLNVL WLHW\W VHPDQWWLVHW IXQNWLRW ² MRWND RYDW HULW\LVHQ W\\SLOOLVLl WDL HSlW\\SLOOLVLl
NXOORLQNLQ WDUNDVWHOWDYDOOH VLMDLQQLOOH 1lLVWl WHNLM|LVWl WXWNLWDDQ HQVLQ O\K\HPPLQ NLHOHVWl
ULLSSXPDWWRPLD YDLNXWXNVLD PLQNl MlONHHQ SllKXRPLR VLLUUHWllQ VLLKHQ PLWl VXRPHQ MD
YHQlMlQ YlOLVLl HURMD KDYDLWXW WHNLMlW WXRYDW HVLOOH
.XQ WLODVWROOLVWD PDOOLD K\|G\QWlPlOOl RQ O|\GHWW\ VXRPHQ MD YHQlMlQ YlOLVLLQ \K
WHQHYlLV\\NVLLQ MD HURLKLQ YLLWWDDYLD WHNLM|LWl WDUNHQQHWDDQ KXRPLR QLLKLQ HVLPHUNNLWD
SDXNVLLQ MRWND HGXVWDYDW HVLLQ QRVWHWWXMD WHNLM|LWl ² HVLPHUNLNVL 6VLMRLWWXYLLQ DMDOOLVWD
HWlLV\\WWl LOPDLVHYLLQ VXRPHQ NLHOHQ ODXVHLVLLQ 7lWl WDSDXVMRXNNRD WDUNDVWHOODDQ HQVLQ
ODDGXOOLVHVWL MRXNNRD KDUDYRLPDOOD S\ULWllQ SllWWHOHPllQ PLWNl DMDQLOPDXVNRQVWUXNWLRW
RYDW MRXNRQ \OHLV\\GHQ WDL KDUYLQDLVXXGHQ WDXVWDOOD 3llWWHO\SURVHVVLQ WXORNVHQD V\QW\
YlW KDYDLQQRW RYDW OXRQWHHOWDDQ K\SRWHHWWLVLD ² QH RYDW WXWNLMDQ LQWXLWLRRQ SHUXVWXYLD
ROHWWDPXNVLD VLLWl PLNl YRLVL ROOD VHOLW\NVHQl WHKG\LOOH WLODVWROOLVLOOH KDYDLQQRLOOH
7HKW\MHQ K\SRWHHVLHQ XVNRWWDYXXWWD MD VHOLW\VYRLPDLVXXWWD S\ULWllQ NXVVDNLQ YDUVL
QDLVWHQ DQDO\\VLOXNXMHQ DODOXYXVVD DUYLRLPDDQ SllRVLQ NDKGHOOD HUL PHQHWHOPlOOl -RV
K\SRWHHVL RQ RSHUDWLRQDOLVRLWDYLVVD MRQNLQ DLQHLVWRVWD ODVNHQQDOOLVHVWL VDDWDYDQ RPLQDL
VXXGHQ SHUXVWHHOOD K\SRWHHVLQ YDLNXWXVDODDQ NXXOXYDD DLQHLVWRQ RVDD WDUNDVWHOODDQ DL
QD HQVLVLMDLVHVWL WlPlQ RPLQDLVXXGHQ NDXWWD HVLP RVLRW    
-RV WlPl HL ROH PDKGROOLVWD MD WDUNDVWHOWDYD DLQHLVWRQ RVD RQ NRROWDDQ VXXUL HURWHWDDQ
DLQHLVWRVWD VDWXQQDLVRWDQWD MRQND MRNDLQHQ HVLPHUNNLWDSDXV OXRNLWHOODDQ K\SRWHHVLQ PX
NDLVWHQ NRQVWUXNWLRLGHQ SHUXVWHHOOD PP RVLRW     MD 
-RV KXRPLRQ NRKWHHQD RQ NRROWDDQ VXKWHHOOLVHQ SLHQL RVDDLQHLVWR YRLGDDQ K\SRWHHVH
MD SXROHVWDDQ DUYLRLGD WXWNLPDOOD NDLNNLD RVDDLQHLVWRQ WDSDXNVLD NXWHQ RVLRLVVD 
 MD  (Q NXLWHQNDDQ WHVWDD HULNVHHQ VDWXQQDLVRWDQQDOOD K\SRWHHVHMD MRW

ND RYDW WXWNLPXVNLUMDOOLVXXGHQ SHUXVWHHOOD LOPHLVLl WDL PXXWHQ \OOlW\NVHWW|PLl HLYlWNl
VLWHQ ROHHOOLVLD WXWNLPXNVHVVD HVLWHWWlYlQ XXGHQ WLHGRQ NDQQDOWD 7lOODLVLD LOPL|LWl RYDW
HVLPHUNLNVL DGYHUELHQ WDLSXPXV VLMRLWWXD NXPPDVVDNLQ NLHOHVVl LNllQ NXLQ ROHWXNVHQD
NHVNLVLMDLQWLLQ OXNX 
6DWXQQDLVRWDQWRMHQ WRWHXWXNVHHQ YDLNXWWL MRVVDLQ PllULQ VH HGHOOl RVLRVVD  PDL
QLWWX VHLNND HWWl VXRPHQNLHOLVHQ OHKGLVW|DLQHLVWRQ NDLNLVWD OlKWHLVWl HL ROOXW PDKGROOLVWD
\NVLQNHUWDLVHVWL VDDGD WDUNDVWHOWDYDNVL ODXVHLGHQ DONXSHUlLVNRQWHNVWHMD 1LLVVl WLODQWHLVVD
MRLVVD MRQNLQ ODXVHHQ WXONLWVHPLQHQ MRQNLQ WLHW\Q NRQVWUXNWLRQ HGXVWDMDNVL YDDWL ODDMHP
SDD NRQWHNVWLD PXWWD WDSDXV ROL SHUlLVLQ VXRPHQ NLHOHQ OHKWLDLQHLVWRQ NRQWHNVWLWWRPLVWD
OlKWHLVWl HVLP VDQRPDOHKGHW .DUMDODLQHQ MD /lQVL6DYR WDSDXV NRUYDWWLLQ XXGHOOD VD
WXQQDLVHOOD HVLPHUNLOOl /LVlNVL RQ WRGHWWDYD HWWHL VDWXQQDLVRWDQWRMHQ DQDO\\VLQ WXORNVH
QD V\QW\QHLWl NRQVWUXNWLROXRNLWWHOXMD HQll HGHOOHHQ DUYLRLWX XXVLOOD WLODVWROOLVLOOD PDOOHLOOD
7lKlQ RQ NDNVL V\\Wl HQVLQQlNLQ NRQVWUXNWLROXRNLWWHOXW RYDW ORSXOWD RPLD WXONLQWRMDQL
HLYlWNl VDPDOOD WDYDOOD PLWDWWDYLD RPLQDLVXXNVLD NXLQ YDLNNDSD VXEMHNWLQ SLWXXV WRLVHN
VL WLODVWROOLVWHQ PDOOLHQ OLLWWlPLQHQ WLODVWROOLVHQ PDOOLQ SHUXVWHHOOD WHKW\MHQ SllWHOPLHQ
DUYLRLQQLVVD Nl\WHWW\MHQ PHQHWHOPLHQ DUYLRLQWLLQ WHNLVL WXWNLPXVWHNVWLVWl UDVNDDQ MD MRK
WDLVL SllWHOPLHQ MD SHUXVWHOXMHQ NHKllQ MROOH HL YlOWWlPlWWl ROLVL PllULWHOWlYLVVl VHONHll
ORSSXD 6DWXQQDLVRWDQQDW HGXVWDYDWNLQ HQQHPPLQNLQ NRROWDDQ PLHOHNNllNVL UDMDWXQ DL
QHLVWRQ V\VWHPDDWWLVWD ODDGXOOLVWD DQDO\\VLD MRQND WXORNVHW HVLWHWllQ PllULWHOW\MHQ NRQ
VWUXNWLRLGHQ \NVLQNHUWDLVLQD DEVROXXWWLVLQD IUHNYHQVVHLQl
,GHDDOLWDSDXV ROLVL OXRQQROOLVHVWL ROOXW MRV VDWXQQDLVRWDQWRMHQ DQDO\VRLPLVHQ HUL NRQ
VWUXNWLRLNVL ROLVL YRLQXW WRWHXWWDD \KGLVWlPlOOl XVHDQ HUL KHQNLO|Q WXONLQQDW PXWWD DLQHLV
WRQ ODDMXXGHQ MD WHKWlYlQ YDDWLPDQ SHUHKW\QHLV\\GHQ VHNl NLHOLWDLGRQ DVHWWDPLHQ YDDWL
PXVWHQ YDORVVD WlPl HL ROOXW UHDOLVWLVWD .XWHQ WRGHWWX VDWXQQDLVRWDQWRMHQ URROLQD RQ
NXLWHQNLQ ORSXOWD YDLQ Wl\GHQWll YDUVLQDLVHQ WLODVWROOLVHQ PDOOLQ SHUXVWHHOOD WHKW\Ml NYDQ
WLWDWLLYLVLD KDYDLQWRMD MD WDUMRWD OLVlNHUURV V\VWHPDDWWLVXXWWD VLLKHQ OXRQWHHOWDDQ ODDGXOOL
VHHQ DQDO\\VLLQ MRND YlLVWlPlWWl ROL NRKGLVWHWWDYD WLODVWROOLVHQ PDOOLQ DYXOOD SDLNDQQHWWXL
KLQ NLHOWHQ YlOLVWHQ HURMHQ NDQQDOWD PHUNLW\NVHOOLVLNVL WRGHWWXLKLQ DMDQLOPDXVWDSDXNVLLQ
.XWHQ /GHOLQJ \P   KXRPDXWWDYDW LQIRUPDDWLRUDNHQWHHQ WDVRQ DQQRWRLQWH
MD NRPPHQWRLGHVVDDQ LQIRUPDDWLRUDNHQWHHVHHQ OLLWW\YlVVl OXRQWHHOWDDQ SUDJPDDWWLVHVVD
WXWNLPXNVHVVD RQ YlLVWlPlWWl DLQD PXNDQD DQQRV WXWNLMDQ RPDD WXONLQWDD MD WlPlQ WXW
NLPXNVHQ WLHW\LVVl RVLVVD Nl\WHW\W  NDSSDOHHQ VDWXQQDLVRWDQQDW RYDW YDLQ NHLQR S\UNLl
V\VWHPDWLVRLPDDQ WXONLQQDQ NRKWHHQD ROHYDW WDSDXNVHW .XQ PDKGROOLVWD OXYXLVVD  ²
 WHKWlYlVVl DQDO\\VLVVD WXUYDXGXWWLLQ HQQHPPLQ VXEMHNWLQ SLWXXGHQ NDOWDLVHHQ HSlVXR
UDDQ HYLGHQVVLLQ PWV  NXLQ VXRULLQ WXONLQWRLKLQ MRVNLQ PROHPSLD LQIRUPDDWLRUDNHQ
WHHOOLVHQ HYLGHQVVLQ PXRWRMD S\ULWWLLQ P\|V \KGLVWHOHPllQ NV HVLPHUNLNVL RVLR 
+XRPDWWDNRRQ YLHOl HWWHL OXYXLVVD  ²  WHKWlYlQ DQDO\\VLQ S\UNLP\NVHQl ROH DXNRW
WRPDVWL NXYDWD NXQNLQ RVDDLQHLVWRQ RPLQDLVXXNVLD YDDQ HQQHQ NDLNNHD SllVWl NlVLNVL

VXRPHD MD YHQlMll HURWWDYLLQ MD \KGLVWlYLLQ WHNLM|LKLQ 1lPl KDYDLWXW WHNLMlW RYDW PHU
NLWWlYl RVD WXWNLPXNVHQ YDUVLQDLVLD WXORNVLD QLLGHQ RQ WDUNRLWXV WRLPLD VLQl OXYXVVD 
PDLQLWWXQD UDDNDDLQHHQD MRQND SHUXVWHHOOD NllQWlMlW RSHWWDMDW MD RSLVNHOLMDW YRLYDW WHK
Gl SllW|NVLl WLHW\Q NLHOHQDLQHNVHQ YDOLWVHPLVHVWD MRQNLQ WRLVHQ VLMDDQ

 $-$1,/0$8.6(7 -$ $/.86,-$,17,
6LMDLQWLD ODXVHHQ DOXVVD YRLGDDQ SLWll PRQHOOD WDSDD HULW\LVHQl MD ² NXWHQ 7XLMD 9LUWDQHQ
  DVLDQ LOPDLVHH ² VLOOl RQ SDOMRQ NRJQLWLLYLVWD SRWHQWLDDOLD 9LUWDVHQ PS PX
NDDQ ODXVHHQDONXLVLD DGYHUELDDOHMD Nl\WHWllQ \OL NLHOLUDMRMHQ PXXQ PXDVVD SXKHHQDLKHHQ
DOXVWDPLVHHQ NRKHUHQVVLQ OXRPLVHHQ WHNVWLQ VHJPHQWRLPLVHHQ MD DGYHUELDDOLD VHXUDDYDQ
YDUVLQDLVHQ ODXVHHQ LOPDLVHPDQ DIIHNWLQ WDL PLHOLSLWHHQ HVLOOH WXRPLVHHQ
/DXVHHQDONXLVLOOD DGYHUELDDOHLOOD \OHHQVl MD HSlLOHPlWWlP\|V DMDQLOPDXNVLOOD HULW\LVHVWL
RQ VLLV PRQLD NLHOHVVl NXLQ NLHOHVVl HVLLQW\YLl WHKWlYLl /XYXLVVD  MD  HVLWHWW\MHQ OXNX
MHQ YDORVVD YDLNXWWDD NXLWHQNLQ VHOYlOWl HWWl VXRPL MD YHQlMl HURDYDW PHONR VXXUHVWLNLQ
VLLQl PLWHQ SDOMRQ DMDQLOPDXNVLD ODXVHHQ DOXVVD Nl\WHWllQ 7lPlQ OXYXQ WDUNRLWXNVHQD
RQ SXUHXWXD PDLQLWWXMHQ WLODVWROOLVWHQ HURMHQ WDXVWDOOD ROHYLLQ WHNLM|LKLQ MD VHOYLWWll PLNVL
DONXVLMDLQWL RQ VXRPHVVD YHQlMll KDUYLQDLVHPSL 1\W NlVLOOl ROHYD OXNX RQ VLLQl PLHOHV
Vl NHVNHLQHQ HWWl WlVVl HVLWHOOllQ VXXULQ RVD QLLVWl NRQVWUXNWLRLVWD MRLGHQ SHUXVWHHOOD
VXRPHQ MD YHQlMlQ YlOLVLl HURMD DMDQLOPDXVWHQ VLMRLWWXPLVHVVD YRLGDDQ VHOLWWll
1LLQ WlVVl HVLWHWWlYlQ DONXVLMDLQQLQ NXLQ OXNXMHQ ² DLKHHQD ROHYLHQ NHVNL MD ORS
SXVLMDLQWLHQ RVDOWD NlVLWWHO\Q OlKW|NRKWDQD RQ HGHOOLVHVVl OXYXVVD NXYDWWX WLODVWROOLQHQ
PDOOL 7DYRLWWHHQDQL HL ROH HVLWWll MllQQ|NVHW|QWl OLVWDXVWD NDLNLVWD VXRPHQ MD YHQlMlQ
DONXVLMDLQWLLQ OLLWW\YLVWl DMDQLOPDXVNRQVWUXNWLRLVWD YDDQ NHVNLWW\l QLLKLQ WDSDXNVLLQ MRWND
PDOOLQ SHUXVWHHOOD QRXVHYDW HVLLQ MD MRWND SDUKDLWHQ KDYDLQQROOLVWDYDW WlVVl WDUNDVWHOWXMHQ
NLHOWHQ VXKGHWWD WRLVLLQVD .XWHQ HGHOOLVHQ OXYXQ ORSXNVL WRGHWWLLQ WlVVl HULWHOW\MHQ NRQ
VWUXNWLRLGHQ YDUVLQDLQHQ NRQWUDVWLLYLQHQ IXQNWLRQDDOLQHQ DQDO\\VL WRWHXWHWDDQ OXYXVVD

 6DPDQODLVLD YDLNXWXNVLD
/XYXVVD  KDYDLWWLLQ HWWl WXWNLPXVDLQHLVWRQ   VXRPHQNLHOLVHVWl ODXVHHVWD  
VLVlOWll 6VLMRLWWXQHHQ DMDQLOPDXNVHQ 9DVWDDYDVWL   YHQlMlQNLHOLVHVWl ODXVHHVWD 6

DMDQLOPDXV KDYDLWWLLQ   WDSDXNVHVVD 7lVVl RVLRVVD HWVLWllQ QLLWl SLLUWHLWl MRWND PDL
QLWXLOOH   VXRPHQNLHOLVHOOH MD   YHQlMlQNLHOLVHOOH ODXVHHOOH RYDW \KWHLVLl
.XQ DUYLRLGDDQ PLWNl RYDW NXPPDOOHNLQ NLHOHOOH \KWHLVLl SLLUWHLWl HGHOOLVHVVl OXYXVVD
UDNHQQHWWXD WLODVWROOLVWD PDOOLD RQ K\|G\QQHWWlYl NDKGHOOD WDVROOD (QVLQQlNLQ RQ WDUNDV
WHOWDYD VHOLWWlYLHQ PXXWWXMLHQ SllYDLNXWXNVLD DLQHLVWRVVD -RV KDOXWDDQ O|\Wll WDSDXNVLD
MRLVVD 6NRQVWUXNWLR RQ WRGHQQlN|LQHQ VHNl VXRPHVVD HWWl YHQlMlVVl RQ WXWNLWWDYD QLL
Wl VHOLWWlYLHQ PXXWWXMLHQ DUYRMD MRLGHQ YDLNXWXV 6VLMDLQQLQ WRGHQQlN|LV\\WHHQ RQ NRNR
DLQHLVWROOD PLWDWWXQD SRVLWLLYLQHQ 1lPl NRNR DLQHLVWRQ WDVROOD PLWDWXW YDLNXWXNVHW RQ
HVLWHWW\ NXYLRLVVD  ² 
7RLVHNVL RQ HWVLWWlYl QLLWl VHOLWWlYLHQ PXXWWXMLHQ MD NLHOHQ YlOLVLl LQWHUDNWLRWDSDXNVLD
MRLVVD LQWHUDNWLR RQ PDKGROOLVLPPDQ SLHQL 9DLNXWXNVHQ WRWHDPLVHNVL VXRPHVVD MD YH
QlMlVVl VDPDQODLVHNVL HL YLHOl ULLWl HWWl MRNLQ VHOLWWlYlQ PXXWWXMDQ DUYR RQ SRVLWLLYLQHQ
NRNR DLQHLVWRQ WDVROOD YDLNXWXNVHQ YRLPDNNXXV RQ P\|V VXKWHXWHWWDYD VLLKHQ HURRQ
MRND PDKGROOLVHVWL KDYDLWDDQ NLHOWHQ YlOLOOl -RV DMDWHOODDQ HVLPHUNNLQl 6VLMDLQQLQ WR
GHQQlN|LV\\WWl MD WlKlQ WRGHQQlN|LV\\WHHQ PDKGROOLVHVWL NDVYDWWDYDVWL WDL SLHQHQWlYlVWL
YDLNXWWDYDD PXXWWXMDQX DUYRDX1 YRLGDDQ WlPlQ YDLNXWXVWD OXRQQHKWLD MROODNLQ VHXUDD
YLVWD YlLWWlPLVWl
$ X1 NDVYDWWDD  SLHQHQWll 6VLMDLQQLQ WRGHQQlN|LV\\WWl NLHOHVWl ULLSSXPDWWD SDO
MRQ  YlKlQ
% X1 NDVYDWWDD  SLHQHQWll 6VLMDLQQLQ WRGHQQlN|LV\\WWl NXPPDVVDNLQ NLHOHVVl
PXWWD YDLNXWXV RQ YRLPDNNDDPSL VXRPHVVD WDL YHQlMlVVl
& X1 NDVYDWWDD  SLHQHQWll 6VLMDLQQLQ WRGHQQlN|LV\\WWl YDLQ WRLVHVVD NLHOHVVl
' X1 NDVYDWWDD 6VLMDLQQLQ WRGHQQlN|LV\\WWl WRLVHVVD MD SLHQHQWll WRLVHVVD NLHOHVVl
6HOLWWlYLHQ PXXWWXMLHQ MD NLHOHQ YlOLVHW LQWHUDNWLRW RQ HVLWHWW\ DOHPSDQD NXYLRLVVD ²
.XWHQ HGHOOl NXYLRQ  \KWH\GHVVl WRGHWWLLQ QlPl NXYLRW RQ SLLUUHWW\ VLWHQ HWWl QLLVVl
YHUUDWDDQ VXRPHD VXKWHHVVD YHQlMllQ 7RLVLQ VDQRHQ HVLPHUNLNVL PRUIUHIPXXWWXMDQ
RVDOWD NXYLR  NHUWRR HWWl YHUUDWWXQD YHQlMllQ GHLNWLVHW DGYHUELW VLMRLWWXYDW VXRPHVVD
NHVNLPllUlLVWl HSlWRGHQQlN|LVHPPLQ 6DVHPDDQ
$ORLWDQ VHOLWWlYLHQ PXXWWXMLHQ MD 6DVHPDQ YlOLVHQ \KWH\GHQ WDUNDVWHOHPLVHQ NXL
WHQNLQ VHPDQWWLVHQ IXQNWLRQ PXXWWXMDVWD MRQND NRNR DLQHLVWRD NRVNHYDW YDLNXWXNVHW
QlN\YlW NXYLRVWD  6HPDQWWLQHQ IXQNWLR NRRVWXX NDLNHQ NDLNNLDDQ  HUL DUYRVWD MD
YRLGDDQNLQ DMDWHOOD HWWl N\VHHVVl RQ WXWNLPXNVHHQ YDOLWXLVWD VHOLWWlYLVWl PXXWWXMLVWD WDU
NLQ 6HPDQWWLVHQ IXQNWLRQ DYXOOD DLQHLVWRD NXYDWDDQ VLLV NDLNNHLQ KLHQRMDNRLVLPPLQ MD
VH PXRGRVWDDNLQ WlUNHLPPlQ QLLVWl NHK\NVLVWl MRLGHQ DYXOOD VXRPHD MD YHQlMll WlVVl MD
VHXUDDYLVVD NDKGHVVD OXYXVVD YHUWDLOODDQ

●●
●
●
●
●
●
●
●
●
●
●päämäärä, S1
tapa, S1
sekv−dur, S1
presup, S1
dur, S1
taajuus, S1
likim, S1
jatk.res, S1
vars.res, S1
sekv, S1
sim, S1
etäisyys, S1
−2 −1 0 1
logit
.XYLR  6HPDQWWLVWHQ IXQNWLRLGHQ YDLNXWXV DONXVLMDLQWLLQ
.XYLRQ  SHUXVWHHOOD YRLGDDQ DOXVWDYDVWL WRGHWD HWWl NRNR DLQHLVWRQ WDVROOD
6VLMDLQQLQ WRGHQQlN|LV\\WWl NDVYDWWDYDW DMDOOLVHQ HWlLV\\GHQ IXQNWLR HWlLV\\V VHNYHQ
WLDDOLQHQ VHNY MD VLPXOWDDQLQHQ VLP IXQNWLR PROHPPDW UHVXOWDWLLYLVLVWD IXQNWLRLVWD
VHNl PDKGROOLVHVWL OLNLPllUlLQHQ IXQNWLR .RNR DLQHLVWRQ WDVROOD 6VLMDLQQLQ WRGHQQl
N|LV\\WWl WDDV Ql\WWlLVLYlW VHOYlVWL SLHQHQWlYlQ DLQDNLQ DMDOOLVWD SllPllUll SllPllUl 
MD WDSDD LOPDLVHYD WDSD IXQNWLR YlKHPPlQ VHONHlVWL OLVlNVL VHNYHQWLDDOLV²GXUDWLLYLQHQ
VHNY²GXU  MD SUHVXSSRVLWLRQDDOLQHQ SUHVXS IXQNWLR
-RV NXYLRWD  YHUUDWDDQ DOHPSDQD HVLWHWW\\Q NXYLRRQ  KDYDLWDDQ HWWHL NLHOHQ
MD VHPDQWWLVHQ IXQNWLRQ YlOLQHQ LQWHUDNWLR ROH NXLWHQNDDQ \KGHQNllQ HGHOOl PDLQL
WXQ NDWHJRULDQ RVDOWD Wl\VLQ QHXWUDDOL YDDQ NLHOHW HURDYDW WRLVLVWDDQ VLLQl PLWHQ HUL
VHPDQWWLVHW IXQNWLRW YDLNXWWDYDW DONXVLMDLQQLQ WRGHQQlN|LV\\WHHQ 3LHQLQ NLHOHQ MD
VHPDQWWLVHQ IXQNWLRQ YlOLQHQ LQWHUDNWLR KDYDLWDDQ NXYLRQ  PXNDDQ YDUVLQDLVHOOD
UHVXOWDWLLYLVHOOD HNVWHQVLROOD MRND Ql\WWlLVL NDVYDWWDYDQ 6DVHPDQ WRGHQQlN|LV\\WWl
NRNR ODLOOD \KWl SDOMRQ NLHOHVWl ULLSSXPDWWD YUW OXRQQHKGLQWD $ HGHOOl 3UHVXSSR
VLWLRQDDOLVHQ MD WDSDD LOPDLVHYDQ IXQNWLRQ YRL VDPDWHQ VDQRD NLHOHVWl ULLSSXPDWWD
SLHQHQWlYlQ 6WRGHQQlN|LV\\WWl \KWl SDOMRQ VLOOl QLLGHQ LQWHUDNWLRYDLNXWXNVHW RYDW
K\YLQ OlKHOOl QROODD 3llPllUll LOPDLVHYDQ IXQNWLRQ SllYDLNXWXV RQ HULWWlLQ YRLPDNDV ²
3XKXQ MDWNRVVD P\|V 6WRGHQQlN|LV\\GHVWl 6WRGHQQlN|LV\\GHVWl MQH VHQ VLMDDQ HWWl Nl\WWlLVLQ NRNR
SLWNll PXRWRD 6DVHPDQ WRGHQQlN|LV\\V

VH HSlLOHPlWWl SLHQHQWll 6WRGHQQlN|LV\\WWl QLLQ VXRPHVVD NXLQ YHQlMlVVl ² PXWWD VHQ
NLHOLNRKWDLVHHQ YDLNXWXNVHHQ OLLWW\\ PHONR SDOMRQ HSlYDUPXXWWD PDKGROOLVHVWL YDLNXWXV
HL ROH VXRPHVVD DLYDQ \KWl VXXUL NXLQ YHQlMlVVl YUW OXRQQHKGLQWD %
(GHOOl PDLQLWXLVWD KDYDLQQRLVWD NXYLRQ  YDVHQWD SXROWD NRVNHYDW VHPDQWWLVHW IXQN
WLRW MRWND SLHQHQWlYlW DONXVLMDLQQLQ WRGHQQlN|LV\\WWl VXRPHVVD MD YHQlMlVVl \KWl SDOMRQ
HLYlW ROH HULW\LVHQ \OOlWWlYLl WDL LQIRUPDWLLYLVLD 1LLQ VXRPHVVD NXLQ YHQlMlVVl RQ RGRWXN
VHQPXNDLVWD HWWHLYlW WDSDD LOPDLVHYDW ǮȈǾǿǽǻ WDL QRSHDVWL XVHLQNDDQ HVLLQQ\ ODXVHHQ DOXVVD
SUHVXSSRVLWLRQDDOLVWHQ MR YLHOl Ȁǳǲ WDL ǲȆǲ HVLLQW\PLQHQ LOPDQ WRLVWD DMDQLOPDXVWD ODXVHHQ
DOXVVD RQ SXROHVWDDQPRQLQ SDLNRLQ NLHOLRSLOOLVHVWL PDKGRWRQWD WDL DLQDNLQ Nl\WW|WLODQWHLO
WDDQ K\YLQ UDMRLWWXQXWWD 6DPD NRVNHH SLWNlOWL P\|V DMDOOLVHQ SllPllUlQ LOPDXNVLD NXWHQ
NDKGHNVL YXRGHNVL WDL Ǻǭ Ǳǯǭ ǰǻǱǭ 6HQ VLMDDQ YlKHPPlQ LOPHLVWl RQ NXYLRQ  RLNHDOWD SXR
OHOWD VHPDQWWLVHW IXQNWLRW MRWND NDVYDWWDYDW DONXVLMDLQQLQ WRGHQQlN|LV\\WWl \KWl SDOMRQ
WHKW\ KDYDLQWR YDUVLQDLVHVWD UHVXOWDWLLYLVHVWD HNVWHQVLRVWD 7lPl KDYDLQWR RQ WDUNHPPDQ
KXRPLRQ NRKWHHQD DODOXYXVVD 
.XYLRW  MD  KDYDLQQROOLVWDYDW VLWl PLWHQ PRUIUHIPXXWWXMD MD SRVLWLRQDDOLVXXV
YDLNXWWDYDW DONXVLMDLQQLQ WRGHQQlN|LV\\WHHQ NRNR DLQHLVWRQ WDVROOD
●
●
●
●
adv, S1
nom, S1
deikt.adv, S1
anaf, S1
−2 −1 0 1
logit
.XYLR  0RUIUHIPXXWWXMDQ YDLNXWXV DONXVLMDLQWLLQ
●
●positionaalinen, S1
ei positionaalinen, S1
−2 −1 0 1
logit
.XYLR  3RVLWLRQDDOLVXXGHQ YDLNXWXV DONXVLMDLQWLLQ

.XYLRVWD  QlKGllQ HWWl HULOOllQ WDUNDVWHOWXQD PRUIUHI PXXWWXMDQ DQDI DUYR ¶DQD
IRULQHQ LOPDXV· NDVYDWWDD DONXVLMDLQQLQ WRGHQQlN|LV\\WWl VDPRLQ NXLQ NXYLRQ  SHUXV
WHHOOD SRVLWLRQDDOLVXXVPXXWWXMDQ DUYR HL SRVLWLRQDDOLQHQ $OHPSDQD HVLWHWWlYlW NXYLRW  MD
 SXROHVWDDQ RVRLWWDYDW HWWl PROHPPDW YDLNXWXNVHW RYDW VXRPHVVD YHQlMllQ QlKGHQ
YRLPDNNDDPSLD PLQNl WDNLD QLLKLQ SDODWDDQ WDUNHPPLQ YDVWD DODOXYXVVD 
7DUNDVWHOHQ ORSXNVL YLHOl QXPHUDDOLQ OlVQlROR PXXWWXMDQ YDLNXWXVWD DONXVLMDLQQLQ WR
GHQQlN|LV\\WHHQ
●
●ei numeraalia, S1
numeraali, S1
−2 −1 0 1
logit
.XYLR  1XPHUDDOLQ OlVQlRORQ YDLNXWXV DONXVLMDLQWLLQ
.XYLRQ  WDUNDVWHOX ULQQDNNDLQ NLHOL  QXPHUDDOLQ OlVQlROR LQWHUDNWLRWD HVLWWlYlQ
NXYLRQ  NDQVVD DQWDD SLWNlOWL VDPDQODLVHQ YDLNXWHOPDQ NXLQ SRVLWLRQDDOLVXXWWD PLW
WDDYLHQ NXYLRLGHQ WDUNDVWHOX .RNR DLQHLVWRQ WDVROOD WDUNDVWHOWXQD QXPHUDDOLQ OlVQlROR
NDVYDWWDD KLHPDQ 6WRGHQQlN|LV\\WWl PXWWD YDLNXWXNVHVVD RQ P\|V NLHOHVWl ULLSSXYD
LQWHUDNWLR QLLQ HWWl VXRPHVVD SRVLWLLYLQHQ YDLNXWXV RQ YHQlMllQ YHUUDWWXQD YRLPDNNDDP
SL
.DLNHQ NDLNNLDDQ WlVVl WHKW\ \OHLVNDWVDXV DONXVLMDLQWLLQ YLLWWDD VLLKHQ HWWHLYlW VXRPHQ
MD YHQlMlQ 6DVHPDW ROH UDNHQWHHOWDDQ NRYLQ VDPDQODLVLD 6HONHLQ DLQHLVWRVWD QlKWlYl
\KWHQHYlLV\\V NRVNHH YDUVLQDLVWD UHVXOWDWLLYLVWD HNVWHQVLWD MRWD VHXUDDYDVVD WXWNLWDDQ Ol
KHPPLQ 2Q NXLWHQNLQ KXRPDWWDYD HWWl YDLNND DLQHLVWRVVD RQ YDLQ YlKlQ HGHOOl HVLWHW\Q
W\\SLQ $ PXNDLVLD \KWHQHYlLV\\NVLl WDSDXNVLD MRLVVD MROODNLQ WHNLMlOOl RQ NLHOHVWl ULLSSX
PDWRQ 6WRGHQQlN|LV\\WWl NDVYDWWDYD WDL YlKHQWlYl YDLNXWXV NlVLWHOOllQ DODOXYXVVD 
PRQLD VHOODLVLD KDYDLQWRMD MRLVVD YDLNXWXV RQ NXPPDVVDNLQ NLHOHVVl VDPDQVXXQWDLQHQ
PXWWD YRLPDNNXXGHOWDDQ HULODLQHQ W\\SSL % HGHOOl
 9DUVLQDLQHQ UHVXOWDWLLYLQHQ HNVWHQVLR
.XYLRLWD  ²  VHNl  ²  YHUWDLOHPDOOD VDDWHWWLLQ WRGHWD HWWl WXWNLPXNVHQ NDQQDOWD
KHGHOPlOOLVLQ DONXVLMDLQWLD NRVNHYD VXRPHQ MD YHQlMlQ YlOLQHQ \KWHQHYlLV\\V OLLWW\\ YDUVL
QDLVHQ UHVXOWDWLLYLVHQ HNVWHQVLRQ VHPDQWWLVHHQ IXQNWLRRQ 7lWl IXQNWLRWD HGXVWDYDW WXWNL
PXVDLQHLVWRVVD DLQHLVWRU\KPlW (E ( (D MD (E HOL PXXQ PXDVVD LOPDXNVHW NDKGHVVD

SlLYlVVl VLLQl DMDVVD KHWNHVVl MD lNNLl WDUNHPPLQ NV OXYXW   MD  .DLN
NLDDQ QlLKLQ U\KPLLQ NXXOXX   VXRPHQ MD   YHQlMlQNLHOLVWl DMDQLOPDXVWDSDXVWD
.XYLR  HVLWWll WDUNHPPLQ YDUVLQDLVHQ UHVXOWDWLLYLVHQ HNVWHQVLRQ SRVWHULRULMDNDXPDW
6DVHPDQ RVDOWD 9DVHPPDOOH RQ NXYDWWX MDNDXPD YDLNXWXNVHVWD NRNR DLQHLVWRQ WDVROOD
RLNHDOOH YDLNXWXV VXRPHVVD YHUUDWWXQD YHQlMllQ
res.vars / koko aineisto
0,30 0,35 0,40 0,45
moodi = 0,384
95% HDI
0,338 0,431
res.vars / suomi vs. venäjä
−0,10 −0,05 0,00 0,05 0,10
moodi = −0,00838
95% HDI
−0,0538 0,0371
.XYLR  9DUVLQDLVWD UHVXOWDWLLYLVWD HNVWHQVLRWD NRVNHYDW SRVWHULRULMDNDXPDW
.XYLRQ  RLNHD SXROL RVRLWWDD HWWHLYlW VXRPL MD YHQlMl WLODVWROOLVHQ PDOOLQ YDORVVD
MXXUL HURD VLLQl PLNl YDLNXWXV YDUVLQDLVHOOD UHVXOWDWLLYLVHOOD HNVWHQVLROOD RQ 6DVHPDQ
WRGHQQlN|LV\\WHHQ NXYLRQ PRRGL RQ K\YLQ OlKHOOl QROODD MD   DUYRLVWD RVXX YlOLOOH
² .XYLRQ YDVHQ SXROL WDDV NHUWRR HWWl PDOOLQ PXNDLQHQ DUYLR YDL
NXWXNVHVWD NRNR DLQHLVWROOD RQ PHONR VHONHl MD YRLPDNDV VLOOl NDLNNL SRVWHULRULMDNDXPDQ
DUYRW VLMRLWWXYDW VHONHlVWL QROODQ \OlSXROHOOH
7LODVWROOLVHQPDOOLQ SHUXVWHHOOD RQ VLLV V\\Wl ROHWWDD HWWl YDUVLQDLVHQ UHVXOWDWLLYLVHQ HNV
WHQVLRQ LOPDXNVHW VLMRLWWXYDW VHNl VXRPHVVD HWWl YHQlMlVVl NHVNLPllUlLVWl W\\SLOOLVHPPLQ
ODXVHHQ DONXXQ /RRJLQHQ VHOLW\V KDYDLQQROOH ROLVL HWWl PROHPPLVVD NLHOLVVl RQ Nl\W|V
Vl HQHPPlQ WDL YlKHPPlQ VDPDQODLVLD YDUVLQDLVWD UHVXOWDWLLYLVWD HNVWHQVLRWD HGXVWDYLD
DMDQLOPDXVNRQVWUXNWLRLWD 7DUNDVWHOHQ VHXUDDYDVVD HVLPHUNNLHQ DYXOOD PLQNlODLVLD QlPl
PDKGROOLVHW NRQVWUXNWLRW YRLVLYDW ROOD
.DWVRWDDQ HQVLQ DLQHLVWRU\KPll (E HOL VXRPHQ lNNLl MD YHQlMlQ ǯǱǽȀǰVDQRMD MRLWD
HGXVWDYDW HVLPHUNLW  MD 
 $UMHQ UXWLLQLW ULNNRXWXYDW MD lNNLl HOlPl VDD RGRWWDPDWWRPDQ NllQWHHQ $UDQHXP
)LQQLFXP WLNNXULODQWHDWWHULIL
 Ǖ
MD
ǯǱǽȀǰ
lNNLl
Ǿȋǳǲǿ
NXONX
ǺǭȅǲǶ
PHLGlQ*(1
ǭǷȃǵǵ
WHPSDXV*(1
ǾǻǯǲǽȅǵǸ
WHKGl35(7
ǺǲǻǳǵǱǭǺǺȈǶ
RGRWWDPDWRQ
ǷȀǸȉǮǵǿ
YROWWL
5X3UHVV
ǗǻǹǾǻǹǻǸȉǾǷǭȌ ǼǽǭǯǱǭ

MD >lNNLl@ WHPSDXNVHPPH VDL RGRWWDPDWWRPDQ NllQWHHQ
(VLPHUNNLHQ  MD  WDSDXNVHVVD lNNLl MD ǯǱǽȀǰVDQDW YDLNXWWDLVLYDW WRLPLYDQ RVLQD K\YLQ
VDPDQODLVWD NRQVWUXNWLRWD .XPPDVVDNDDQ HVLPHUNLVVl DMDQLOPDXNVHHW HLYlW ROH LQIRU
PDDWLRUDNHQWHHQ NDQQDOWD WRSLLNNHMD WDL IRNXNVLD YDDQ WRLPLYDW HQQHPPLQNLQ NHUURQ
QDOOLVWHQ VHJPHQWWLHQ UDMDD LOPDLVHYLQD GLVNXUVVLSDUWLNNHOHLQD 1LLQ HVLPHUNLQ  lNNLl
NXLQ HVLPHUNLQ  ǯǱǽȀǰ MRKGDWWDYDW OXNLMDQ KXRPDDPDDQ HWWl WDSDKWXPLHQ VLLKHQDVWLVHV
VD NXOXVVD WDSDKWXX MRNLQ lNLOOLQHQ PXXWRV .XWVXQ WlOODLVLD DMDQLOPDXNVHQ VLVlOWlYLl
UDNHQWHLWD \NVLQNHUWDLVHVWL lNNLlNRQVWUXNWLRLNVL 1H YRLGDDQ 692ODXVHLGHQ RVDOWD NX
YDWD VHXUDDYDQ PDWULLVLQ DYXOOD
$,.
SUDJ
[
GI PXX
]
VHP PXXWRV
JI VXEM FDW 9 JI FRPSO
0DWULLVL  bNNLlNRQVWUXNWLR
0DWULLVLVVD  DMDQLOPDXNVHQ VHPDQWWLVLLQ RPLQDLVXXNVLLQ RQ PHUNLWW\ HWWl N\VHHVVl RQ
MRWDNLQ PXXWRVWD YDOOLWVHYDDQ DVLDLQWLODDQ PHUNLWVHYl DMDQLOPDXV ² NULWHHUL MRQND ROHWHW
WDYDVWL YRLYDW Wl\WWll PRQHW PXXWNLQ LOPDXNVHW NXLQ VXRPHQ lNNLl MD YHQlMlQ ǯǱǽȀǰ 9DU
VLQDLVHQ UHVXOWDWLLYLVHQ HNVWHQVLRQ NLHOHVWl ULLSSXPDWRQ 6SDLQRWWXPLQHQ HL VHOLW\NllQ
SHONlVWllQ lNNLl MD ǯǱǽȀǰVDQRLOOD WDL lNNLlNRQVWUXNWLROOD VLQlQVl (VLPHUNNHMl  MD 
YRLGDDQ YHUUDWD VHXUDDYLLQ QRPLQDDOLVWD (EU\KPll HGXVWDYLLQ HVLPHUNNHLKLQ
 .ROPHVVD YXRGHVVD VH RQ KRXNXWHOOXW MR NDNVL PLOMRRQDD NlYLMll MD QlLQ QRXVVXW ,Wl
YDOODQ WRLVHNVL VXRVLWXLPPDNVL QlKWlY\\GHNVL 6FK|QEUXQLQ OLQQDQ MlONHHQ )L3UHVV
.HVNLVXRPDODLQHQ 
 .DKGHVVD SlLYlVVl PH YRLPPH KDQNNLD VLWl VDODLVLVWD YDUDVWRSDLNRLVWDPPH QLLQ VXXUHW
PllUlW NXLQ KDOXDPPH $UHQHXP )LQQLFXP QHWLNNDQHW
 ǏǾǲǰǻ
DLQRDVWDDQ
Ǵǭ
35(3
ǺǲǾǷǻǸȉǷǻ
PXXWDPD
ǱǺǲǶ
SlLYlW*(1
ǱǻǽǻǳǺǵǷǵ
WLHQWHNLMlW
ǻǿǽǲǹǻǺǿǵǽǻǯǭǸǵ
UHPRQWRLGD35(7
ȃǲǺǿǽǭǸȉǺȀȋ
NHVNXV$&&
ȀǸǵȃȀ
NDWX$&&
ǰǻǽǻǱǭ
NDXSXQNL*(1
5X3UHVV ǝǕǍ ǚǻǯǻǾǿǵ
·>YDLQ PXXWDPDVVD SlLYlVVl@ W\|PLHKHW ROLYDW UHPRQWRLQHHW NDXSXQJLQ NHVNXVNDGXQ·

 ǚǻ
PXWWD
Ǵǭ
35(3
ǺǲǾǷǻǸȉǷǻ
PXXWDPD
Ǹǲǿ
YXRGHW*(1
ǹǲǾǿǺǭȌ
SDLNDOOLQHQ
ȁǭȀǺǭ
IDXQD
ǼǻǱǭǯǵǸǭ
SDLQDD35(7
ǯǲǾȉ
NRNR
Ȋǿǻǿ
VH$&&
ǾǮǽǻǱ
URVND$&&
5X3UHVV
NSUXGDLO\
·PXWWD >PXXWDPDVVD YXRGHVVD@ SDLNDOOLQHQ IDXQD ROL SHLWWlQ\W NRNR URVNDQ DOOHHQ·
(VLPHUNHLVVl  ²  HL ROH VDPDVVD PLHOHVVl N\VH PXXWRNVHVWD YDOOLWVHYDDQ DVLDLQWLODDQ
NXLQ HVLPHUNHLVVl  MD  2OHQQDLVWD WXQWXLVL ROHYDQ HQQHQ NDLNNHD VH HWWl MRWDNLQ RQ
WDSDKWXQXW RGRWXNVLLQ QlKGHQ \OOlWWlYlQ QRSHDVVD DMDVVD .l\WlQ PDWULLVLVVD  HVLWHWW\l
DIIHNWLLYLVWD NRQVWUXNWLRWD DOXVWDYDVWL NXYDDPDDQ YDVWDDYLD WDSDXNVLD MRLVVD NLUMRLWWDMD
S\UNLL NRURVWDPDDQ WDSDKWXPDDQ NXOXQHHQ DMDQ MD LWVH WDSDKWXPDQ VXKWHHQ \OOlWWlY\\WWl
$,.
SUDJ
[
GI DIIHNWL
] VHP $MDQLOPDXNVHHQ QlKGHQ \OOlWWlYl SURSRVLWLRJI VXEM FDW 9 JI FRPSO
0DWULLVL  $IIHNWLLYLQHQ NRQVWUXNWLR \OOlWWlY\\WHHQ SHUXVWXYD YDULDQWWL
0DWULLVLVVD  RQ HVLWHWW\ DMDQLOPDXNVHQ GLVNXUVVLIXQNWLRNVL DIIHNWL 7lOOl WDUNRLWDQ VLWl
HWWl DLNDD LOPDLVHYDQ NRQVWUXNWLRQ YLHVWLQWlWHKWlYlQl RQ MROODLQ WDYDOOD QHXWUDDOLD VlY\l
YRLPDNNDDPPDQ WXQWHHQ WDL DVHQWHHQ YlOLWWlPLQHQ /XYXQ  DOXVVD HVLWHWWLLQ DMDWXV VLL
Wl HWWl P\|V NLUMRLWHWWXD YLHVWLl YDVWDDQRWWDYD OXNLMD YlKLQWllQNLQ NXYLWWHOHH OXNHPDOOHHQ
WLHW\W SURVRGLVHW SLLUWHHW $IIHNWLLYLVHQ NRQVWUXNWLRQ RVDOWD YRLGDDQ WRGHWD HWWl QLLQ VXR
PHVVD NXLQ YHQlMlVVl ODXVHHQDONXLVWD DMDQLOPDXVWD K\YLQ WRGHQQlN|LVHVWL NRURVWHWDDQ HVL
PHUNLNVL lNLOOLVHVWL QRXVHYDOOD LQWRQDDWLROOD
$MDQLOPDXNVHQ MD LWVH ODXVHHVVD LOPDLVWDYDQ YlLWWlPlQ VXKGHWWD NXYDD VXEMHNWLQ
YHUELQ MD Wl\GHQQ\NVHQ \KGLVWlYl ODDWLNNR MRQND VHPDQWWLVHNVL RPLQDLVXXGHNVL VHP
DWWULEXXWWL RQ PHUNLWW\ \OOlWWlY\\V DMDQLOPDXNVHHQ QlKGHQ .XWHQ RVLRVVD 
KDYDLWDDQ \OOlWWlY\\GHOOl YRLGDDQ YLLWDWD SDLWVL WDSDKWXPDQ QRSHXWHHQ P\|V HVLPHUNLNVL
IUHNYHQVVLLQ MROOD YlLWWlPlVVl NXYDWWX WDSDKWXPD WRLVWXX $IIHNWLLYLQHQ NRQVWUXNWLR
RQNLQ QlKWlYLVVl HQQHPPLQ SRO\VHPLDOLQNLOOl NV RVLR  WRLVLLQVD \KGLVW\YLHQ NRQ
VWUXNWLRLGHQ U\SSllNVL NXLQ \KGHNVL KRPRJHHQLVHNVL NRQVWUXNWLRNVL 7lWl QlNHP\VWl
NHKLWHWllQ WDUNHPPLQ Q\W NlVLOOl ROHYDQ OXYXQ P\|KHPPLVVl RVLRLVVD VHNl NRNRDYDVVD
DQDO\\VLVVD OXYXVVD 
(Q NXLWHQNDDQ PHUNLWVH IRQHHWWLVLD RPLQDLVXXNVLD NRQVWUXNWLRPDWULLVHLKLQ YDDQ W\\G\Q \NVLWWlLVLLQ PDL
QLQWRLKLQ VLOORLQ NXQ SURVRGLDOOD RQ HVLPHUNLNVL WlVVl NXYDWXQ NDOWDLQHQ DIIHNWLQ NlVLWWHHVHHQ ROHQQDLVHVWL OLLW
W\Yl IXQNWLR

+XRPDWWDNRRQ HWWHL VHQ SDUHPPLQ PDWULLVLVVD  NXLQ PDWULLVLVVD  NXYDWD ODLQNDDQ
WDUNHPPLQ VXEMHNWLLQ YHUELLQ MD Wl\GHQQ\NVLLQ NRKGLVWXYLD RPLQDLVXXNVLD VLQlQVl 7l
Pl MRKWXX VLLWl HWWl QLLQ lNNLlNRQVWUXNWLR NXLQ DIIHNWLLYLQHQ NRQVWUXNWLRNLQ HVLLQW\YlW
PRQHQODLVLVVD NRQWHNVWHLVVD MD ODXVHLVVD MRWND VDDWWDYDW HVLPHUNLNVL LQIRUPDDWLRUDNHQ
WHHQ RVDOWD HURWD WRLVLVWDDQ PHUNLWWlYlVWLNLQ 2OHHOOLVWD YDLNXWWDLVL ROHYDQ VH HWWl lNNLl
NRQVWUXNWLRLVVD DMDQLOPDXVWHQ DMDOOLVXXV RQ SLHQHPPlVVl URROLVVD MD HQQHPPLQ N\VH RQ
lNLOOLVWl PXXWRVWD LQGLNRLYDVWD GLVNXUVVLSDUWLNNHOLQ WHKWlYlVWl DIIHNWLLYLVLVVD NRQVWUXN
WLRLVVD WDDV NHVNHLVWl RQ DMDQLOPDXNVHQ MD PXXQ ODXVHHVVD YlOLWHWWlYlQ YLHVWLQ YlOLVHQ
VXKWHHQ RGRWWDPDWWRPXXV
9DUVLQDLVWD UHVXOWDWLLYLVWD IXQNWLRWD MD 6DVHPDD WDUNDVWHOWDHVVD RQ QRVWHWWDYD HVLLQ
YLHOl \NVL SHONlVWllQ YHQlMllQ OLLWW\Yl SLLUUH HOL ǯǱǽȀǰVDQDQ W\\VWLQ HLWHPSRUDDOLQHQ Nl\W
W| PHUNLW\NVHVVl ¶VLOWl YDUDOWD HWWl· YUW .LVHOHYD 	 3DLDU   7lWl NXYDD HVLPHUN
NL  MRQND HGXVWDPLOOH NRQVWUXNWLRLOOH HL VXRPHVVD ROH lNNLlVDQDQ DYXOOD WRWHXWHWWDYLD
YDVWLQHLWD
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UXOLWRUJ
·5lMlKWHHQ SLGLQ LWVHOOlQL SHONlVLQ HWWl PLWl VLWWHQ MRV 7äLNLWD WHNHH MRWDLQ PLWl HL SLWlLVL·
2OHQ WlVVl DODOXYXVVD WXWNLQXW YDUVLQDLVWD UHVXOWDWLLYLVWD IXQNWLRWD MD HWVLQ\W VHOLW\NVLl
VHQ 6WRGHQQlN|LV\\WWl NDVYDWWDYDOOH YDLNXWXNVHOOH $QDO\\VL RQ ROOXW OXRQWHHOWDDQ
ODDGXOOLVWD SRLPLPDOOD HVLPHUNNHMl HUL UHVXOWDWLLYLVLVWD DLQHLVWRU\KPLVWl RQ S\ULWW\
PllULWWHOHPllQ QLLWl WDSDXNVLD MRWND HGXVWDYDW W\\SLOOLVLl VHNl VXRPHVVD HWWl YHQlMlVVl
6WRGHQQlN|LV\\WWl NDVYDWWDYLD NRQVWUXNWLRLWD (VLLQ QRVWHWXW WDSDXNVHW RYDW DQDO\\VLQ
OXRQWHHVWD MRKWXHQ VHOLW\NVLQl DLQRDVWDDQ K\SRWHHWWLVLD 1LLGHQ XVNRWWDYXXWWD YRLGDDQ
NXLWHQNLQ DUYLRLGD WXWNLPDOOD YDUVLQDLVLVWD UHVXOWDWLLYLVLVWD 6WDSDXNVLVWD HURWHWWXD
VDWXQQDLVRWDQWDD
7lVVl Nl\WHWW\ VDWXQQDLVRWDQWD NXWHQ P\|V PXXW OXYXLVVD ² WHKWlYlW YDVWDDYDW
RWDQQDW NDWWDD  WDSDXVWD NXPPDVWDNLQ NLHOHVWl 2WDQWDD HL ROH SDLQRWHWWX HVLPHUNLNVL
DLQHLVWRU\KPLWWlLQ .XNLQ WDSDXV OXRNLWHOWLLQ HGHOOl PllULWHOW\MHQ NRQVWUXNWLRLGHQ SH
/LVlNVL RQ SDLNDOODDQ PXLVWXWWDD HWWl YDLNND WXWNLPXVDLQHLVWR OlKLQQl WHNQLVLVWl V\LVWl NRRVWXX YDLQ 692
ODXVHLVWD ODXVHHQ V\QWDNWLQHQ UDNHQQH \OLSllWllQ YRLVL OXXOWDYDVWL ROOD P\|V W\\VWLQ HULODLQHQ MD VLOWL VRSLD DI
IHNWLLYLVHHQ NRQVWUXNWLRRQ 7RLVLQ VDQRHQ YDLNND WlVVl RQ HVLWHWW\ WUDQVLWLLYLNRQVWUXNWLRVWD SHULYl DIIHNWLLYLVHQ
NRQVWUXNWLRQ YHUVLR \OHPPlQ DEVWUDNWLRWDVRQ NRQVWUXNWLRNVL RQ KHOSSR NXYLWHOOD P\|V PXLWD 7DUNHPPLQ
WlVWl DMDWXNVHVWD NV RVLR 
6DWXQQDLVRWDQWRMHQ WHNQLVHVWl WRWHXWXNVHVWD NV OLLWWHHQ  NRKGDW ²
(GHOOl WHKG\VVl ODDGXOOLVHVVD DLQHLVWRQ KDUDYRLQQLVVD HVLPHUNNHMl HWVLWWLLQ NDLNLVWD DLQHLVWRU\KPLVWl 7lV
Vl WHKWlYlQ VDWXQQDLVRWDQQDQ WHKWlYlQl RQ NXLWHQNLQ DLQRDVWDDQ DUYLRLGD RQNR WlVVl WHKG\LOOl NRQVWUXNWLR
ROHWXNVLOOD VHOLW\VYRLPDD WLODVWROOLVHQ PDOOLQ SHUXVWHHOOD WHKG\Q NRNR UHVXOWDWLLYLVWD IXQNWLRWD NRVNHYDQ KDYDLQ
QRQ NDQQDOWD

UXVWHHOOD MRNR lNNLlNRQVWUXNWLRQ DIIHNWLLYLVHQ NRQVWUXNWLRQ YHQlMlQ HL²WHPSRUDDOLVHQ
ǯǱǽȀǰUDNHQWHHQ WDL MRQNLQ PXXQ WlVVl NlVLWWHOHPlWW|PlQ NRQVWUXNWLRQ HGXVWDMDNVL
7DXOXNNR  .RQVWUXNWLRLWWDLQ OXRNLWHOWX VDWXQQDLVRWDQWD YDUVLQDLVWD UHVXOWDWLLYLVWD IXQNWLRWD HGXVWDYLVWD 6WDSDXNVLVWD
.RQVWUXNWLR Q  VXRPL Q  YHQlMl <KW
lNNLlNRQVWUXNWLR   
DIIHNWLLYLQHQ NRQVWUXNWLR   
PllUll SDLQRWWDYD NRQVWUXNWLR   
HL²WHPSRUDDOLQHQ ǯǱǽȀǰNRQVWUXNWLR   
HL OXRNLWHOWDYLVVD   
WRSLNDDOLQHQ NRQVWUXNWLR   
DQDIRULQHQ NRQVWUXNWLR   
NRQWUDVWLLYLQHQ NRQVWUXNWLR   
<KW   
7DXOXNRQ  SHUXVWHHOOD WlVVl DODOXYXVVD HVLWHW\W V\\W YDUVLQDLVHQ UHVXOWDWLLYLVHQ HNV
WHQVLRQ DONXVLMDLQWLD SDLQRWWDYDOOH YDLNXWXNVHOOH YDLNXWWDYDW NDXWWDDOWDDQ XVNRWWDYLOWD VD
WXQQDLVRWDQWDDQ RVXQHHW WDSDXNVHW DQDO\VRLWLLQ SllRVLQ RVLNVL lNNLlNRQVWUXNWLRWD DIIHN
WLLYLVWD NRQVWUXNWLRWD VHNl YHQlMlQ HL²WHPSRUDDOLVWD ǯǱǽȀǰNRQVWUXNWLRWD 6XRPHQNLHOL
VHVVl DLQHLVWRVVD VHONHlQ U\KPlQ PXRGRVWLYDW OLVlNVL PllUll SDLQRWWDYDD NRQVWUXNWLR
WD HGXVWDYDW WDSDXNVHW NV RVLR  1lLGHQ NRQVWUXNWLRLGHQ RKHOOD DLQHLVWR VLVlOVL
KDMDQDLVLD WDSDXNVLD PXLVWD MlOMHPSlQl WDUNHPPLQ HVLWHOWlYLVWl NRQVWUXNWLRLVWD RVLRVVD
 NlVLWHOWlYlVWl NRQWUDVWLLYLVHVWD VHNl RVLRVVD  NlVLWHOWlYLVWl DQDIRULVHVWD MD
WRSLNDDOLVHVWD NRQVWUXNWLRVWD
+XRPDWWDNRRQ HWWl RVD VDWXQQDLVRWDQWDDQ SllW\QHLVWl HVLPHUNHLVWl RQ WDXOXNRVVD
 DQDO\VRLWX PHUNLQQlOOl HL OXRNLWHOWDYLVVD 7lKlQ NDWHJRULDDQ RQ VDWXQQDLVRWDQWRMHQ DQD
O\\VLVVD OLVWDWWX WDSDXNVHW MRLWD HL ROH YRLWX OXRNLWHOOD HVLPHUNLNVL VHQ WlKGHQ HWWl QH
RVRLWWDXWXLYDW DQQRWRLQWLYLUKHHNVL $QQRWRLQWLYLUKH RQ WDSDKWXQXW MRV DMDQLOPDXV HVL
PHUNLNVL SDOMDVWXX WRGHOOLVXXGHVVD MRQNLQ PXXQ NXLQ YHUELQ GHSHQGHQWLNVL YUW RVLR
 7DXOXNRQ  NXYDDPDVVD RWDQQDVVD DQQRWRLQWLYLUKHLWl RYDW VHXUDDYDW HVLPHUNLW
MRLVWD HQVLPPlLVHVVl PXNDDQ RQ YLUKHHOOLVHVWL SllVV\W NLHOWRODXVH MD WRLVHVVD ROHWHWWDYDVWL
HOOLSVLVHULNRLVPHUNLQ WlKGHQ RPDQ LUUDOOLVHQ YLUNNHHQVl PXRGRVWDYD DMDQLOPDXV
 -D HQ LKDQ lNNLl NHNVL VLLVWLPSll WDSDD YLHWWll  ZHH V\QWWlUHLWl NXQ HQ PLWllQ NRWL
ELOHLWl NXLWHQNDDQ ROH SLWlPlVVl ' -D WRL OLLNNXYD JLINXYD $UDQHXP )LQQLFXP O\V
NDULIL
-RXGXQ VDWXQQDLVRWDQWRMD DQDO\VRLWDVVD YlLVWlPlWWl YLLWWDDPDDQ NRQVWUXNWLRLKLQ MRWND WXRGDDQ HVLLQ YDVWD
WXWNLPXNVHQ P\|KHPPlVVl YDLKHHVVD 7lPl HL ROH OXNHPLVHQ NDQQDOWD RSWLPDDOLQHQ HVLW\VWDSD PXWWD YDVWDD
YLD WHNVWLQVLVlLVLl N\WN|NVLl RQ KDQNDOD YlOWWll

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$UDQHXP 5XVVLFXP
OLEZHEPDOLQDFRP
·lNNLl« 0LQl LKDQ KLHURLQ VLOPLlQL ² XQHNVLQNR·
 (ULlYLl 6YDLNXWXNVLD
.XWHQ HGHOOl WRGHWWLLQ WXWNLPXNVHQ OXYXLOOD  ²  RQ NDNVLRLVDLQHQ WHKWlYl 7RLVDDOWD
WDYRLWWHHQD RQ \OLSllWllQ VHOYLWWll PLWl DONXVLMDLQWLLQ OLLWW\YLl DMDQLOPDXVNRQVWUXNWLRLWD
WlVVl WDUNDVWHOWDYLVVD NLHOLVVl RQ WRLVDDOWD WDDV VHQ HNVSOLNRLPLQHQ PLOWl RVLQ VXRPL MD YH
QlMl HURDYDW WRLVLVWDDQ (ULW\LVHVWL MlONLPPlLVHHQ WDYRLWWHHVHHQ S\UNLPLVHVVl ROHQQDLQHQ
URROL RQ VHQ WDUNDVWHOHPLVHOOD PLWHQ PRUIUHI SRVLWLRQDDOLVXXV QXPHUDDOLQ OlVQlROR
MD VHPDQWWLVHQ IXQNWLR PXXWWXMDW YDLNXWWDYDW DMDQLOPDXNVHQ VLMDLQWLLQ YXRURYDLNXWXNVHV
VD NLHOLPXXWWXMDQ NDQVVD
(GHOOLVHVVl OXYXVVD WRGHWWLLQ DOXVWDYDVWL HWWl VXXULQ \KWHLVYDLNXWXNVLLQ OLLWW\Yl NHVNL
KDMRQWD NRVNHH VHPDQWWLVWD IXQNWLRWD MD NLHOWl (UL IXQNWLRWD HGXVWDYDW DMDQLOPDXNVHW VLLV
Nl\WWl\W\YlW VXRPHVVD MRVVDLQ PllULQ HUL WDYDOOD NXLQ YHQlMlVVl .XWHQ MR PDLQLWWX VH
PDQWWLVHQ IXQNWLRQ WDUNDVWHOX PXRGRVWDD WlVVl WHKWlYlQ DQDO\\VLQ UXQJRQ 6DVHPDQ
RVDOWD NLHOHQ MD VHPDQWWLVHQ IXQNWLRQ YlOLVHW LQWHUDNWLRW RQ HVLWHWW\ NXYLRVVD  0XLV
WHWWDNRRQ HWWl NXYLR HVLWWll VXRPHQ WlVVl MD YDVWDDYLVVD LQWHUDNWLRNXYLRLVVD PHUNLWW\
O\KHQWHHOOl IL MD VHPDQWWLVHQ IXQNWLRQ YlOLVHQ LQWHUDNWLRQ YRLPDNNXXGHQ VXKWHHVVD NHV
NLDUYRRQ 9HQlMlQ MD VHPDQWWLVHQ IXQNWLRQ YlOLQHQ LQWHUDNWLR RQ DLQD WlVVl HVLWHW\Q NllQ
WHLVOXNX

●●
●
●
●
●
●
●
●
●
●
●
fi  x sekv−dur, S1
fi  x päämäärä, S1
fi  x dur, S1
fi  x sim, S1
fi  x taajuus, S1
fi  x presup, S1
fi  x tapa, S1
fi  x vars. res, S1
fi  x sekv, S1
fi  x etäisyys, S1
fi  x jatk. res., S1
fi  x likim, S1
−0,5 0,0 0,5
logit
.XYLR  6HPDQWWLVWHQ IXQNWLRLGHQ MD NLHOHQ LQWHUDNWLR DONXVLMDLQQLVVD
.XYLRVWD  RQ HURWHWWDYLVVD NROPH NXWDNXLQNLQ \KWl VXXUWD IXQNWLRMRXNNRD
 (QVLPPlLVHNVL MRXNRNVL YRLGDDQ HURWWDD IXQNWLRW MRLOOD LQWHUDNWLR NLHOHQ NDQVVD RQ
OlKHOOl QHXWUDDOLD (GHOOl MR NlVLWHOWLLQ YDUVLQDLVWD UHVXOWDWLLYLVWD HNVWHQVLRWD MRQND
YDLNXWXV HL MXXUL HURD NLHOWHQ YlOLOOl PXWWD MROOD NRNR DLQHLVWRQ WDVROOD RQ 6VLMDLQWLD
SDLQRWWDYD HIHNWL /LVlNVL RVLRVVD  PDLQLWWLLQ QROODQ WXQWXPDDQ VLMRLWWXYDW SUH
VXSSRVLWLRQDDOLQHQ MD WDSDD LOPDLVHYD IXQNWLR MRLGHQ YDLNXWXNVHHQ OLLWW\\ MRQNLQ
YHUUDQ HQHPPlQ HSlYDUPXXWWD
 (ULW\LVHVWL OLNLPllUlLVHOOl MD MDWNXYDOOD UHVXOWDWLLYLVHOOD PXWWD P\|V DMDOOLVHQ HWlLV\\
GHQ IXQNWLROOD VHNl VHNYHQWLDDOLVHOOD IXQNWLROOD RQ VXRPHVVD YHQlMll VXXUHPSL SR
VLWLLYLQHQ YDLNXWXV 7XWNLQ QlLWl IXQNWLRLWD WDUNHPPLQ RVLRVVD 
 .ROPDQQHQ MRXNRQ PXRGRVWDYDW IXQNWLRW MRWND SLHQHQWlYlW VXRPHQ 6DVHPDQ
WRGHQQlN|LV\\WWl VXKWHHVVD YHQlMllQ ² WRLVLQ VDQRHQ QH IXQNWLRW MRLGHQ MDNDXPDW
RYDW NXYLRVVD  YDVHPPDOOD HOL DUYRLOWDDQ QHJDWLLYLVLD 6HONHLPPLQ WlOODLVLD RYDW
VHNYHQWLDDOLVGXUDWLLYLQHQ MD GXUDWLLYLQHQ IXQNWLR PXWWD P\|V VLPXOWDDQLVHW MD )

IXQNWLRW NXXOXYDW WlKlQ U\KPllQ MD RYDW OlKHPPlQ WDUNDVWHOXQ NRKWHHQD RVLRVVD

6HPDQWWLQHQ IXQNWLR HL NXLWHQNDDQ ROH DLQRD VHOLW\VYRLPDLQHQ PXXWWXMD NXQ SRKGLWDDQ
VXRPHQ MD YHQlMlQ YlOLVLl HURMD 6DVHPDQ WRGHQQlN|LV\\WHHQ YDLNXWWDYLVVD WHNLM|LVVl
0RUIUHIPXXWWXMDQ RVDOWD NXYLRVWD  QlKGllQ HWWl GHLNWLVHW DGYHUELW YDLNXWWDYDW VXR
PHVVD VHOYlVWL HSlWRGHQQlN|LVHPPLOWl 6VLMRLWWXMLOWD NXLQ PXXWWXMDQ NROPH PXXWD NDWH
JRULDD 7RLVDDOWD DQDIRULVWHQ LOPDXVWHQ 6WRGHQQlN|LV\\WWl NDVYDWWDYD YDLNXWXV RQ VXR
PHVVD \KWl ODLOOD VHOYlVWL YHQlMll VXXUHPSL
●
●
●
●
fi  x deikt. adv, S1
fi  x nom, S1
fi  x adv, S1
fi  x anaf, S1
−0,5 0,0 0,5
logit
.XYLR  0RUIUHIPXXWWXMDQ YDLNXWXV DONXVLMDLQWLLQ VXRPHVVD YHUUDWWXQD YHQlMllQ
0DLQLWWXMHQ VHONHLGHQ YDLNXWXVWHQ OLVlNVL NXYLRQ  SHUXVWHHOOD YRLGDDQ WRGHWD SLHQL
VXRPHQ 6WRGHQQlN|LV\\WWl NDVYDWWDYD YDLNXWXV HL²GHLNWLVLOOl DGYHUEHLOOD 7lKlQ U\K
PllQ NXXOXYLLQ DGYHUEHLKLQ SXUHXGXWDDQ WDUNHPPLQ )IXQNWLRQ NlVLWWHO\Q \KWH\GHVVl
RVLRVVD  'HLNWLVLl DGYHUEHMD WDUNDVWHOODDQ ODDMHPPLQ RVLRVVD  DQDIRULVLD
LOPDXNVLD WDDV \KGHVVl VHNYHQWLDDOLVHQ MD DMDOOLVHQ HWlLV\\GHQ IXQNWLRQ NDQVVD RVLRVVD

.llQQlQ KXRPLRQ ORSXNVL YLHOl SRVLWLRQDDOLVXXGHQ MD NLHOHQ YlOLVHHQ YXRURYDLNXWXN
VHHQ 0\|V QlLOOl PXXWWXMLOOD RQ VHOYl LQWHUDNWLR MRND KDYDLWDDQ NXYLRVWD 
.XWHQ HGHOOl PDLQLWWLLQ P\|V DMDOOLVHQ SllPllUlQ IXQNWLRQ SRVWHULRULMDNDXPD RQ NDXWWDDOWDDQ QROODQ DOD
SXROHOOD /DXVHHQDONXLVHW SllPllUll LOPDLVHYDW WDSDXNVHW RYDW NXLWHQNLQ QLLQ PDUJLQDDOLQHQ LOPL| HWWHL QLLWl
NlVLWHOOl WlVVl VHQ WDUNHPPLQ

●●fi  x positionaalinen, S1
fi  x ei positionaalinen, S1
−0,5 0,0 0,5
logit
.XYLR  3RVLWLRQDDOLVXXGHQ YDLNXWXV DONXVLMDLQWLLQ VXRPHVVD YHUUDWWXQD YHQlMllQ
.XYLRQ  PXNDDQ SRVLWLRQDDOLVXXVPXXWWXMDQ YDLNXWXV DUYROOD HL SRVLWLRQDDOLQHQ RQ
VXRPHVVD SRVLWLLYLQHQ MD DUYROOD SRVLWLRQDDOLQHQ QHJDWLLYLQHQ 7RLVLQ VDQRWWXQD SRVLWLRQDD
OLVXXV RQ HGHOOl PDLQLWWXMHQ GHLNWLVWHQ DGYHUELHQ VHNl HVLPHUNLNVL GXUDWLLYLVHQ VHPDQWWL
VHQ IXQNWLRQ RKHOOD \NVL QLLVWl WHNLM|LVWl MRWND SLHQHQWlYlW DONXVLMDLQQLQ WRGHQQlN|LV\\WWl
VXRPHVVD YHUUDWWXQD YHQlMllQ 9DLNND YDLNXWXV RQ SLHQHPSL NXLQ HVLPHUNLNVL GHLNWLVLOOl
DGYHUEHLOOD \OHPPlVVl NXYLRVVD RVLRVVD  Nl\ LOPL HWWl WlOOl KDYDLQQROOD RQ ORSXOWD
PHONR SDOMRQ VHOLW\VYRLPDD SRKGLWWDHVVD HURMD VXRPHQ MD YHQlMlQ 6NRQVWUXNWLRLVVD
.XYLR  HVLWWll YLHOl QXPHUDDOLQ OlVQlROR PXXWWXMDQ NLHOLVLGRQQDLVHW YDLNXWXNVHW
6VLMDLQWLLQ
●
●fi  x ei numeraalia, S1
fi  x numeraali, S1
−0,5 0,0 0,5
logit
.XYLR  1XPHUDDOLQ OlVQlRORQ YDLNXWXV DONXVLMDLQWLLQ VXRPHVVD YHUUDWWXQD YHQlMllQ
.XYLRVWD  KDYDLWDDQ MRWDNXLQNLQ VDPDQVXXUXLVHW NLHOWHQYlOLVHW HURW NXLQ SRVLWLR
QDDOLVXXGHQ NRKGDOOD NXYLRVVD  .XYLRQ PXNDDQ QXPHUDDOLQ OlVQlROR NDVYDWWDD 6
VLMDLQQLQ WRGHQQlN|LV\\WWl 6XRPHVVD YHUUDWWXQD YHQlMllQ 9DLNND YDLNXWXV HL ROH \KWl
YRLPDNDV NXLQ HVLPHUNLNVL HUlLOOl VHPDQWWLVHQ IXQNWLRQ DUYRLOOD YRLGDDQ VLLKHQ VXKWDXWXD
YHUUDWWDLQ VXXUHOOD YDUPXXGHOOD VLOOl SRVWHULRULMDNDXPDQ NDLNNL DUYRW RYDW K\YLQ OlKHOOl
WRLVLDDQ
7DUNDVWHOHQ VXRPHQ MD YHQlMlQ YlOLVLl HURMD VHXUDDYDVVD NDKWHHQ DODU\KPllQ MDRWHOWX
QD $ORLWDQ WDSDXNVLVWD MRLVVD WLHWW\ PXXWWXMDQ DUYR QRVWDD 6DVHPDQ WRGHQQlN|LV\\WWl
VXRPHVVD HQHPPlQ NXLQ YHQlMlVVl 2VLRVVD  VLLUU\WllQ SXROHVWDDQ DQDO\VRLPDDQ
WDSDXNVLD MRLVVD WLHWW\ PXXWWXMDQ DUYR SLHQHQWll VXRPHQ 6WRGHQQlN|LV\\WWl YHQlMllQ
QlKGHQ

 7HNLMlW MRWND NDVYDWWDYDW 6WRGHQQlN|LV\\WWl VXRPHVVD YHUUDWWXQD
YHQlMllQ
(GHOOLVHVVl RVLRVVD WHKG\Q NDWVDXNVHQ SHUXVWHHOOD WXWNLPXVDLQHLVWRVWD YRLGDDQ HURWHOOD
NDUNHDVWL RWWDHQ NXXVL WHNLMll MRWND NDVYDWWDYDW DONXVLMDLQQLQ WRGHQQlN|LV\\WWl VXRPHV
VD VXKWHHVVD YHQlMllQ 1lLWl RYDW OLNLPllUlLQHQ MDWNXYD UHVXOWDWLLYLQHQ VHNYHQWLDDOLQHQ
MD DMDOOLVHQ HWlLV\\GHQ VHPDQWWLQHQ IXQNWLR DMDQLOPDXNVHQ DQDIRULVXXV VHNl QXPHUDDOLQ
OlVQlROR ODXVHHVVD .RVND 6 RQ VXRPHVVD SDOMRQ YHQlMll KDUYLQDLVHPSL MD VLWHQ ROHWHW
WDYDVWL Nl\W|OWllQ UDMDWXPSL RYDW PDLQLWXW NXXVL WHNLMll OXXOWDYDVWL ROHHOOLVHVVD DVHPDVVD
PllULWHOWlHVVl VXRPHVVD ROHHOOLVLD 6NRQVWUXNWLRLWD $VLDQ YRLVL PXRWRLOOD P\|V QLLQ
HWWl NRVND YHQlMlVVl DONXVLMDLQWL RQ WDVDLVHQ \OHLQHQ WRLPLYDW WlVVl PDLQLWXW NRKRXPDW
YLKMHLQl DONXVLMDLQQLQ Nl\WW|Q VXRPHVVD OLLWW\YLVWl HULW\LVV\LVWl
$ORLWDQ VXRPHQ 6WRGHQQlN|LV\\WWl NDVYDWWDYLHQ WHNLM|LGHQ WDUNDVWHOXQ OXRPDOOD \K
WHLVHQ NDWVDXNVHQ NDKWHHQ VDPDQW\\SSLVHHQ WHNLMllQ ² DMDOOLVHQ HWlLV\\GHQ VHPDQWWLVHHQ
IXQNWLRRQ VHNl DMDQLOPDXNVHQ DQDIRULVXXWHHQ
 $MDOOLVHQ HWlLV\\GHQ IXQNWLR MD DQDIRULVXXV
7lVVl DODOXYXVVD NlVLWHOWlYLVWl LQWHUDNWLRYDLNXWXNVLVWD YRLGDDQ WRGHWD HWWl QH PROHPPDW
HGXVWDYDW HGHOOl RVLRVVD  PllULWHOW\l YDLNXWXVW\\SSLl % NXPPDOODNLQ WHNLMlOOl RQ 6
WRGHQQlN|LV\\WWl NDVYDWWDYD YDLNXWXV VHNl VXRPHVVD HWWl YHQlMlVVl PXWWD YDLNXWXV RQ
YRLPDNNDDPSL VXRPHVVD 9RLGDDQ VLLV OlKW|NRKWDLVHVWL ROHWWDD HWWl Q\W WXWNLWWDYLLQ NDWH
JRULRLKLQ OLLWW\\ SDOMRQ VXRPHQ MD YHQlMlQ YlOLOOl KDYDLWWDYLD \KWlOlLV\\NVLl WRLVLQ VDQRHQ
VDPDQODLVLD 6NRQVWUXNWLRLWD MRLGHQ PHUNLW\V YDLQ NRURVWXX DONXVLMDLQWLD \OLSllWllQ KDU
YHPPLQ K\|G\QWlYlVVl VXRPHVVD
$MDOOLVHQ HWlLV\\GHQ VHPDQWWLVWD IXQNWLRWD HGXVWDD WXWNLPXVDLQHLVWRVVD DLQRDVWDDQ \N
VL U\KPl /D MRND VLVlOWll VHOODLVLD LOPDXNVLD NXLQ VXRPHQ NDKGHQ YLLNRQ SllVWl MD YHQlMlQ
ȄǲǽǲǴ Ǳǯǲ ǺǲǱǲǸǵ NV RVLR  5\KPllQ NXXOXX  VXRPHQ MD  YHQlMlQNLHOLVWl
WDSDXVWD
.XWHQ NXYLR  DQWDD \PPlUWll 6VLMDLQWL RQ DMDOOLVHQ HWlLV\\GHQ LOPDXNVLOOD NDLNHQ
NDLNNLDDQ NHVNLPllUlLVWl \OHLVHPSL YHQlMlVVl /DU\KPlQ 6RVXXV RQ   YUW
  NRNR DLQHLVWRVVD VXRPHVVD   YUW   NRNR DLQHLVWRVVD 1LLQ NXLQ
NXYLR  RVRLWWDD VXRPHVVD HUR NRNR DLQHLVWRQ 6RVXXWHHQ NHUWDLQHQ RQ YHQlMll
M\UNHPSL NHUWDLQHQ
7DUNDVWHOHQ /DU\KPlQ 6WDSDXNVLD OlKHPPLQ HVLPHUNNLHQ  MD  YDORVVD

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$UDQHXP 5XVVLFXP PDUNGD\UX
·>YDVWD  YXRGHQ NXOXWWXD@ VDLPPH WLHWll HWWl KlQ ROL KXNNXQXW NDODUHLVVXOOD·
 3DULQ SlLYlQ SllVWl HULNRLVOllNlUL YDKYLVWL GLDJQRRVLQ $UDQHXP )LQQLFXP ]HQL
QDQFRP
(VLPHUNLW  MD  WXRYDW K\YLQ HVLLQ DMDOOLVHQ HWlLV\\GHQ LOPDXVWHQ HULW\LVODDWXLVXXGHQ
VXKWHHVVD UHIHUHQWLDDOLVXXGHQ NlVLWWHHVHHQ 1lPl LOPDXNVHW HURWWDD PRQLVWD PXLVWD VH
PLWHQ QH DQNNXURLWXYDW YLHVWLM|LGHQ PLHOHVVl ROHYDOOH DLNDMDQDOOH $MDOOLVHQ HWlLV\\GHQ
LOPDXNVLVWD YRLGDDQ QLPLWWlLQ WRGHWD
 HWWHL QLLGHQ DQNNXULSLVWHHQl ROH SXKHKHWNL
 HWWHL QLLGHQ DQNNXULSLVWHHQl ROH PLNllQ DEVROXXWWLVHQ DLNDMDQDQ SLVWH NXWHQ YXRVL

.XWHQ RVLRVVD  HVLWHWWLLQ HVLPHUNNLHQ  MD  YRL QlKGl DQNNXURLWXYDQ VXKWHHVVD
NRQWHNVWLDLNDDQ HOL 77KHQ .OHLQ   MRND RQ PXRGRVWHWWX HGHOWlYlVVl WHNVWLVVl
(VLPHUNLQ  WDSDXNVHVVD ODDMHPSL NRQWHNVWL Ql\WWll VHXUDDYDOWD
ǙǻǶ ǺǲǼȀǿȍǯȈǶ ǻǿǲȃ Ȃǻǿȉ ǵ Ǻǲ ǼǵǸ ǾǼǵǽǿǺǻǲ ǵ Ǻǲ ǷȀǽǵǸ Ǻǻ ǵǹǲǸ Ǳǯǲ ǱǽȀǰǵǲ ǾǿǽǭǾǿǵ ²
ǽȈǮǭǸǷǭ ǵ ǷǻǺȁǲǿȈ ǕǾǼȈǿǭǯ ©ǼǽǲǸǲǾǿǵª ǾǲǹǲǶǺǻǶ ǳǵǴǺǵ ǯ ǼǵǿǲǽǾǷǻǶ ǷǻǹǹȀǺǭǸǷǲ ǻǺ
ǮǽǻǾǵǸ ǹǻȋ ǮǲǽǲǹǲǺǺȀȋ ǹǭǿȉ ǵ ǵǾȄǲǴ ǟǻǸȉǷǻ ȄǲǽǲǴ  Ǹǲǿ ǹȈ ǼǻǸȀȄǵǸǵ ǵǴǯǲȆǲǺǵǲ ǻ
ǿǻǹ Ȅǿǻ ǻǺ ȀǿǻǺȀǸ Ǻǭ ǽȈǮǭǸǷǲ
.HOYRWRQ LVlQL HL HKNl MXRQXW WDL SROWWDQXW PXWWD KlQHOOl ROL NDNVL PXXWD LQWRKLPRD ² NDODUHLVVXW MD PDNHLVHW
6DDWXDDQ N\OOLNVHHQ SHUKHHOlPlVWl SLHWDULODLVHVVD NRPPXQDONDVVD KlQ MlWWL UDVNDDQD ROOHHQ lLWLQL MD NDWRVL
9DVWD N\PPHQHQ YXRGHQ SllVWl VDLPPH WLHWll HWWl KlQ ROL KXNNXQXW NDODUHLVVXOOD
(VLPHUNLQ  ODDMHPPDVWD HVLLQW\PLV\KWH\GHVWl QlKGllQ HWWl NRQWHNVWLDLND 77 MRKRQ
LWVH HVLPHUNLVVl YLLWDWDDQ PXRGRVWHWDDQ YLUNNHHVVl ǵǾǼȈǿǭǯ ǼǽǲǸǲǾǿǵ ǾǲǹǲǶǺǻǶ ǳǵǴǺǵ  
ǻǺ ǮǽǻǾǵǸ ǹǻȋ ǮǲǽǲǹǲǺǺȀȋ ǹǭǿȉ ǵ ǵǾȄǲǴ /XNLMD PXRGRVWDD WlPlQ YLUNNHHQ NRKGDWHVVDDQ
PLHOHVVllQ NXYDQ VLLWl HWWl YLUNNHHVVl NXYDWWX WUDDJLQHQ WDSDKWXPD RQ VDWWXQXW MRVVDLQ
WLHW\VVl NRKWDD PHQQHLV\\WWl ,OPDXVǿǻǸȉǷǻ ȄǲǽǲǴ  Ǹǲǿ VXKWHXWWDD VHXUDDYDW WDSDKWXPDW
WlKlQ DMDOOLVHHQ NHK\NVHHQ WRLVLQ VDQRHQ 77KHQ
6XRPHQNLHOLVHQ HVLPHUNLQ ODDMHPSL NRQWHNVWL RQ SXROHVWDDQ VHXUDDYDQODLQHQ
9DXYRLOOD WDNDLVLQYLUWDXV VLQlQVl RQ QRUPDDOLD PXWWD KlLULWVHYlQl MD NLSXLOHYDQD VHNl \KGHVVl
PXLGHQ RLUHLGHQ NDQVVD VH HL ROH QRUPDDOLD (UllQl XQHWWRPDQD \|Ql PLHV VHQ VLWWHQ JRRJOHWWL
KLOMDLQHQ UHIOXNVL 3DULQ SlLYlQ SllVWl HULNRLVOllNlUL YDKYLVWL GLDJQRRVLQ 0LNl KHOSRWXV RLUHLOOD
RQ QLPL MD Q\W P\|V KRLWRNHLQRW

$LYDQ NXWHQ YHQlMlQNLHOLVHVVl WDSDXNVHVVD HGHOOl P\|V WlVVl NRQWHNVWLDLND PXRGRVWH
WDDQ YDUVLQDLVWD HVLPHUNNLl HGHOWlYlVVl YLUNNHHVVl (GHOWlYlQ YLUNNHHQ HUllQl \|Ql VDD
OXNLMDQ PXRGRVWDPDDQ NlVLW\NVHQ DLNDMDQDOOD MRVVDLQ NRKWDD PHQQHLV\\WWl VLMDLWVHYDVWD
77VWl MRKRQ VHXUDDYDQ YLUNNHHQ SDULQ SlLYlQ SllVWl DQNNXURLGDDQ (VLPHUNNLHQ  MD
 NDOWDLVLVVD WDSDXNVLVVD YDLNXWWDDNLQ VLOWl HWWl DMDQLOPDXNVHQ VLMDLQWL ODXVHHQ DOXVVD RQ
VHXUDXVWD VHQ URROLVWD MXXUL PDLQLWWXXQ NRQWHNVWLDLNDDQ YLLWWDDYDQD HOHPHQWWLQl 7lPl
Nl\ VHOYHPPlNVL MRV WDUNDVWHOODDQ YLUNNHHQ  DMDQLOPDXVWD HVLPHUNLNVL VXRPHVVD WDYDO
OLVHPPDVVD 6VLMDLQQLVVD
(UllQl XQHWWRPDQD \|Ql PLHV VHQ VLWWHQ JRRJOHWWL KLOMDLQHQ UHIOXNVL (ULNRLVOllNlUL YDKYLVWL
SDULQ SlLYlQ SllVWl GLDJQRRVLQ
0XRNDWWX HVLPHUNNL RQ DLQDNLQ RPDQ LQWXLWLRQL PXNDDQ N|PSHO| WHNVWLQ NRKHHVLR ULN
NRRQWXX SDKDVWL NXQ DMDQLOPDXNVHQ VLLUWll SRLV DONXVLMDLQQLVWD 7lVVl YDORVVD RQNLQ \P
PlUUHWWlYll HWWl DMDOOLVHQ HWlLV\\GHQ LOPDXNVHW QRVWDYDW 6VLMDLQQLQ WRGHQQlN|LV\\WWl
6LLUUlQ Q\W KXRPLRQL WRLVHHQ WlPlQ DODOXYXQ DQDO\\VLNRKWHHVHHQ DQDIRULVLLQ LOPDXN
VLLQ NV RVLRW   MD  MRLWD HGXVWDYDW DLQHLVWRU\KPlW /D²F VLLWl DVWL
VLLKHQ DLNDDQ VLOORLQ MD ( VLLQl DMDVVD 9HUUDWWXQD DMDOOLVHQ HWlLV\\GHQ LOPDXNVLLQ DQDIRULVHW
WDSDXNVHW PXRGRVWDYDW VHOYlVWL VXXUHPPDQ  VXRPHQ MD  YHQlMlQNLHOLVWl HVL
PHUNNLl NDWWDYDQ MRXNRQ 7lVVl MRXNRVVD VXRPHQ 6RVXXV RQ   NHUWDLQHQ
NRNR DLQHLVWRQ WDVRRQ QlKGHQ MD YHQlMlQ  NHUWDLQHQ NRNR DLQHLVWRQ WDVRRQ
QlKGHQ
6LLQl PLVVl DMDOOLVWD HWlLV\\WWl LOPDLVWDHVVD YLLWDWDDQ HGHOWlYlVVl GLVNXUVVLVVD LPSOLVLLW
WLVHVWL PXRGRVWHWWXXQ 77KHQ RQ DQDIRULVXXVGHVVD N\VH MRVVDLQ PllULQ VXRUHPPDVWD
WHNVWLQ RVLHQ YlOLVHVWl N\WN|NVHVWl 7lPl Nl\ LOPL HVLPHUNHLVWl ² MRLVVD NDLNLVVD
DMDQLOPDXNVHQ YLLWWDXVNRKGH RQ LWVH DVLDVVD PXRGRVWHWWX VDPDQ \KG\VODXVHHQ DLHPPDV
VD RVDVVD
 (GHOOLVHQ NHUUDQ YDVWDDYDD ODLQDD P\|QQHWWLLQ MRXOXNXXVVD  VLOORLQ SDQNLW RWWLYDW
ODLQDUDKDD  PLOMDUGLQ HXURQ DUYRVWD $UDQHXP )LQQLFXP HVVHHZRUGSUHVVFRP
 7lPl PHLGlQ YLLUL Wl\W\\ YDLKWDD SDULQ YXRGHQ YlOHLQ NRVND VLLQl DMDVVD WXXOL DXULQNR
MD VDGH WHNHYlW VLLWl NDOYDNNDDQ QlN|LVHQ $UDQHXP )LQQLFXP YDUWVLQHW
 2OHQ NXXOOXW LUNNXSXEHLVVD WHKWlYlQ *XLQQHVVSDWDD MD VLLWl DVWL DMDWXV RQNLQ YDLQRQ
QXW PLQXD $UDQHXP )LQQLFXP EORJLWPWYIL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5X3UHVV ǝǕǍ ǚǻǯǻǾǿǵ

·%lQGL SHUXVWHWWLLQ YXRQQD  >VLOORLQ@ NDYHULW DOOHNLUMRLWWLYDW VRSLPXNVHQ(0,5HFRUGV \KWL|Q
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$UDQHXP 5XVVLFXP EORJDYRGUX
·2OHWHWDDQ HWWl N\VHHVVl RQ0RVNRYDODLQHQ MRND RQ DVXXW PXXWDPDQ YXRGHQ0QFKHQLVVl OXRQ
QROOLVHVWL >VLLQl DMDVVD@ KlQ RQ RSSLQXW NLHOHQ K\YLQ WXQWHH SXKHNLHOHQ MD llQWlP\NVHQ MD RQ VLLV
K\Yl RSHWWDMD SLHQLPPLOOH NRXOXODLVLOOH·
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$UDQHXP 5XVVLFXP XJUX
·.ROOHJDW YDOLWVLYDW KlQHW DPPDWWL\KGLVW\NVHQ SXKHHQMRKWDMDNVL YXRQQD  MD VLLWl OlKWLHQ 1D
WDOMD $OHNVDQGURYQD RQ RQQLVWXQXW K\YlOOl PHQHVW\NVHOOl \KGLVWlPllQ NHPLDQRSHWWDMDQ MD DP
PDWWLOLLWRQ MRKWDMDQ WRLPHW·
(VLPHUNHLVVl   MD  DMDQLOPDXNVHOOH YRLGDDQ HNVSOLVLLWWLVHVWL HVLWWll NRUUHODDWLW MRLWD
RYDW MRXOXNXX  YXRVL  MD YXRVL  (VLPHUNNL  RQ OlKHPSlQl HGHOOl HVL
WHWW\Ml DMDOOLVHQ HWlLV\\GHQ WDSDXNVLD VLLQl PLHOHVVl HWWl VLLQl \KG\VODXVHHQ HQVLPPlLQHQ
ODXVH PllULWWll LPSOLVLLWWLVHPPLQ YDLQ WDSDKWXPDQ MRKRQ VHXUDDYDQ ODXVHHQ VLLWl YLLWWDD
0\|V DMDOOLVWD HNVWHQVLRWD LOPDLVHYLVVD HVLPHUNHLVVl  MD  YLLWWDXVNRKGH RQ UDMDWWD
YLVVD NRQNUHHWWLVLLQ LOPDXNVLLQ HGHOOLVHVVl WDSDXNVHVVD SDULQ YXRGHQ YlOHLQ MlONLPPlLVHVVl
ǺǲǾǷǻǸȉǷǻ Ǹǲǿ
.DLNHQ NDLNNLDDQ HVLPHUNHLVVl ² NXYDWXW DQDIRULVHW WDSDXNVHW PXLVWXWWDYDW HVL
PHUNNHMl  MD  VLOWl RVLQ HWWl DONXVLMDLQWL YRLGDDQ QLLVVlNLQ WXONLWD VHXUDXNVHNVL YLLW
WDXNVHVWD HGHOWlYlVVl GLVNXUVVLVVD PXRGRVWHWWXXQ DMDOOLVHHQ UHIHUHQWWLLQ 1LPLWlQ WlOODLV
WD DMDQLOPDXNVHQ Nl\WW|WDSDD DQDIRULVHNVL NRQVWUXNWLRNVL MRQND RPLQDLVXXGHW RQ WLLYLV
WHWW\ PDWULLVLLQ 

$,.
SUDJ
[
GI PXX
UHI 77DFW
] JI VXEM FDW 9 JI FRPSO
0DWULLVL  $QDIRULQHQ NRQVWUXNWLR
7lVVl HVLWHWW\ PDWULLVL VLVlOWll XXWHQD SLLUWHHQl SUDJSLLUUHNLPSSXXQ OLLWHW\Q UHI
DWWULEXXWLQ MROOH RQ DQQHWWX DUYR 77 NRQWHNVWLDLND 7lOOl PHUNLWllQ VLWl NRQVWUXNWLRQ
RPLQDLVXXWWD HWWl DMDQLOPDXNVHQ UHIHUHQWWLQl RQ HGHOOLVHVVl GLVNXUVVLVVD PXRGRVWHWWX
NRQWHNVWLDLND MRND YRL RVLRVVD  DQQHWXQ PllULWHOPlQ PXNDLVHVWL ROOD MRNR YDUVL
QDLQHQ 77 WDL DQDIRULVHQ LOPDXNVHQ NRUUHODDWWL $MDOOLVHVWD YLLWWDXVNRKWHHVWD RQ P\|V
PHUNLWW\ HWWl VHQ RQ ROWDYD GLVNXUVVLVWDWXNVHOWDDQ DNWLLYLQHQ 7lPl RQ VLLQl PLHOHVVl
UHGXQGDQWWL DWWULEXXWWL HWWl 77W RYDW Nl\WlQQ|VVl DLQD DNWLLYLVLD -XXUL DNWLLYLVXXV WHNHH
NXLWHQNLQ DQDIRULVHQ YLLWWDDPLVHQ PDKGROOLVHNVL MD RQ ROHQQDLQHQ V\\ P\|V VLOOH HWWl
DOHPSDQD HVLWHWWlYlVVl WXOHYDDQ YLLWWDDYDVVD NRQVWUXNWLRVVD PDWULLVL  DONXVLMDLQWL RQ
VDPDOOD WDYRLQ W\\SLOOLQHQ SXKHKHWNHHQ DQNNXURLYLOOD LOPDXNVLOOD
$MDQLOPDXNVHQ GLVNXUVVLIXQNWLRNVL RQ PDWULLVLVVD  PHUNLWW\ SHONlVWllQ PXX YUW
RVLR  $QDIRULVWHQ LOPDXVWHQ MRXNRVVD RQ NXLWHQNLQ DLQHLVWRU\KPlVVl /E VLLKHQ
DLNDDQ P\|V WDSDXNVLD MRLVVD ODXVHHQ YRL NDWVRD NHUWRYDQ MRWDNLQ DMDQLOPDXNVHQ YLLW
WDXVNRKWHHVWD MD MRWND VLWHQ RYDW RVLRVVD  HVLWHW\Q PllULWHOPlQ PXNDLVHVWL GLVNXUV
VLIXQNWLROWDDQ WRSLLNNHMD 7lVWl Nl\YlW HVLPHUNHLNVL PXXQ PXDVVD VHXUDDYDW VXRPHQ MD
YHQlMlQNLHOLVHW YLUNNHHW
 Ǐ
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ǿǻ
VH$&&
ǯǽǲǹȌ
DLND$&&
ǳǵǿǲǸǵ
DVXNNDDW
ȊǿǵȂ
QlPl*(1
ǹǲǾǿ
SDLNDW*(1
ǴǭǺǵǹǭǸǵǾȉ
KDUUDVWDD35(7
ǯ
35(3
ǻǾǺǻǯǺǻǹ
SllDVLDVVD
ǾǷǻǿǻǯǻǱǾǿǯǻǹ
NDUMDQKRLWR,1675
ǴǲǹǸǲǱǲǸǵǲǹ
PDDWDORXV,1675
$UDQHXP 5XVVLFXP KLPNLQHGYUX
·>6LLKHQ DLNDDQ@¬QlLGHQ VHXWXMHQ DVXNNDDW KDQNNLYDW HODQWRQVD SllDVLDVVD NDUMD MD PDDWDORXGHOOD·
 6LLKHQ DLNDDQ SDNLW \OHHQVl DVHWWHOLYDW NLHNNRD MD YLULWWHOLYlW OlPlUHLWllQ VHNXQWLNDXSDO
OD $UDQHXP )LQQLFXP NLHNNRDUHHQDIL
(VLPHUNLQ  ODDMHPSL NRQWHNVWL RQ VHXUDDYDQODLQHQ
ǕǾǿǻǽǵȌ ǢǵǹǻǷ Ǯǲǽǲǿ Ǿǯǻǲ ǺǭȄǭǸǻ ǲȆǲ ǯ ȊǼǻȂȀ ǼǭǸǲǻǸǵǿǭ ǯ ǷǻǿǻǽȀȋ ǾǻǰǸǭǾǺǻ
ǺǭȂǻǱǷǭǹ ǭǽȂǲǻǸǻǰǭ ǴǱǲǾȉ Ȁǳǲ ǺǭȂǻǱǵǸǵǾȉ ǾǿǻȌǺǷǵ ȄǲǸǻǯǲǷǭ Ǐ ǿǻ ǯǽǲǹȌ ǳǵǿǲǸǵ ȊǿǵȂ
ǹǲǾǿ ǴǭǺǵǹǭǸǵǾȉ ǯ ǻǾǺǻǯǺǻǹ ǾǷǻǿǻǯǻǱǾǿǯǻǹ ǴǲǹǸǲǱǲǸǵǲǹ
NLUMRLWWDPLVKHWNHOOl VDDWDYLOOD DLQRDVWDDQ $UDQHXP 5XVVLFXP NRUSXNVHQ NDXWWD

+LPNLQ KLVWRULD DONDD SDOHROLLWWLVHOWD NDXGHOWD MROORLQ DUNHRORJLVWHQ O|\W|MHQ PXNDDQ DOXHHOOD MR ROL LKPLVDVXWXVWD
6LLKHQ DLNDDQ QlLGHQ VHXWXMHQ DVXNNDDW KDQNNLYDW HODQWRQVD SllDVLDVVD NDUMD MD PDDWDORXGHOOD
/DDMHPPDVWD NRQWHNVWLVWD Nl\ K\YLQ LOPL HWWl HVLPHUNNL  NHUWRR WLHW\VWl DMDQMDNVRV
WD MRND WlVVl WDSDXNVHVVD RQ KHOSSR P\|V QLPHWl HGHOWlYlVVl YLUNNHHVVl PDLQLWWDYDNVL
SDOHROLLWWLVHNVL NDXGHNVL
6XRPHQNLHOLQHQ HVLPHUNNL  RQ DMDOOLVHHQ WRSLLNNLLQ YLLWWDDPLVHVVDDQ YlKHPPlQ HN
VSOLVLLWWLQHQ (VLPHUNLQ ODDMHPSL NRQWHNVWL RQ HVLWHWW\ VHXUDDYDVVD
/XNNR VDDYXWWL HQVLPPlLVHQ DLNXLVWHQ 60PLWDOLQVD  KRSHLVHQ  NDXGHOOD  MROORLQ VH
YLHOl SHODVL OXRQQRQMllOOl /RQVLVVD OlKHOOl VLOORLVWD 5DXPD5HSRODQ WHKGDVNRPSOHNVLD 6LOOl NDX
GHOOD QlLQ HQVLPPlLVWl NHUWDD NDWVRPRVWD 7HSSR 5DVWLRQ WDLWXUXXGHQ +lQ SHODVL SXROXVWDMDQD
WHNL SHOLl NXLQ UDNHQQXVPHVWDUL WDORD SLWL NLHNNRD KDOOXVVDDQ SXLMDVL MD SV\\NNDVL YDVWXVWDMLD
MD V\|WWHOL PLOOLPHWULQWDUNDVWL   6LLKHQ DLNDDQ SDNLW \OHHQVl DVHWWHOLYDW NLHNNRD MD YLULWWHOLYlW
OlPlUHLWllQ VHNXQWLNDXSDOOD
9DLNND YLLWWDXV RQ LPSOLVLLWWLVHPSL ODDMHQQHWXQ NRQWHNVWLQ SHUXVWHHOOD QlKGllQ HWWl NR
NR SURSRVLWLR >SDNLW DVHWWHOLYDW NLHNNRD MD YLULWWHOLYlW OlPlUHLWllQ VHNXQWLNDXSDOOD@ HVLWH
WllQ WlVVlNLQ YLLWWDXVNRKWHHQD ROHYDVWD DMDQMDNVRVWD LWVHVWllQ
(VLPHUNNLHQ  MD  WDXVWDOOD YRLGDDQ QlKGl VHXUDDYDDQ PDWULLVLLQ WLLYLVWHWW\ WRSL
NDDOLQHQ NRQVWUXNWLR
$,.
SUDJ
[
GI WRS
UHI 
] JI VXEM FDW 9 JI FRPSO
0DWULLVL  7RSLNDDOLQHQ NRQVWUXNWLR
0DWULLVLQ  HURWWDDPDWULLVLVWD  VH HWWHL DMDQLOPDXNVHQ GLVNXUVVLIXQNWLRQD ROHPXX YDDQ
WRSLLNNLLQ YLLWWDDYD WRS +XRPDWWDNRRQ HWWHL DMDQLOPDXNVHQ UHIHUHQWLQ QlLVVl WDSDXNVHV
VD ROH YlOWWlPlW|QWl ROOD MXXUL 77 YDDQ VH YRL ROOD P\|V PXXOOD WDYDOOD PXRGRVWHWWX
MRKRQNLQ DMDOOLVHHQ UHIHUHQWWLLQ YLLWWDDYD WRSLLNNL ² WlOODLVLD HVLPHUNNHMl NlVLWHOOllQ PXXQ
PXDVVD DOHPSDQD RVLRVVD  /LVlNVL PDWULLVLLQ RQ PHUNLWW\ DMDQLOPDXNVHQ RPLQDL
VXXGHNVL UHIHUHQWLDDOLVXXV PHUNLQWl UHI  -RWWD ROLVL PDKGROOLVWD NHUWRD MRWDNLQ MRVWDNLQ
WLHW\VWl DMDQMDNVRVWD YXRURYDLNXWXVWLODQWHHVHHQ RVDOOLVWXMLOOD WlVVl WDSDXNVHVVD NLUMRLWWD
MDOOD MD OXNLMDOOD RQ ROWDYD PLHOHVVllQ MRNLQ NRQNUHHWWLQHQ DLNDMDQDQ VHJPHQWWL WDL PDK
GROOLVHVWL XVHLWD WRLVWXYLD VHJPHQWWHMl MRLKLQ DMDQLOPDXNVHOOD YLLWDWDDQ

.lVLW\V WRSLNDDOLVHVWD NRQVWUXNWLRVWD WDUNHQWXX NXQ WXWNLWDDQ P\|V /GDLQHLVWRQ
LOPDXNVLD HVLP VHOODLVLQD KHWNLQl RVLR  MRLWD HL WXWNLPXNVHQ WLODVWROOLVWD PDOOLD UD
NHQQHWWDHVVD OXRNLWHOWX DQDIRULVLNVL PXWWD MRWND \KWl NDLNNL PXLVWXWWDYDW OlKHLVHVWL /E
DLQHLVWRU\KPll VLLKHQ DLNDDQ .XWHQ HVLPHUNLW  ²  RVRLWWDYDW /GWDSDXNVLVVD RQ
YLHOl VXXUHPPDVVD PllULQ N\VH WLHW\QODLVWHQ KHWNLHQ NXYDDPLVHVWD WRLVLQ VDQRHQ DMDOOL
VLVWD UHIHUHQWHLVWl MRWND PXRGRVWDYDW ODXVHHQ WRSLLNLQ
 .XLWHQNLQ MRV HORNXYLVWD RQ N\VH QLLQ WlOODLVLQD KHWNLQl SDULVNXQQDW NDWVRYDW HQVLQ
WRLVLDDQ UDNDVWXQHHVWL KH WDUWWXYDW WRLVLDDQ NlVLVWl MD PROHPPDW LWNHYlW KHOOlVWL MD S\\K
NLYlW WRLVWHQVD N\\QHOHHW $UDQHXP )LQQLFXP LQWKHFLW\IL
 Ǐ
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VHOODLVHW$&&
ǹǻǹǲǺǿȈ
KHWNHW$&&
ǯȈ
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YRLGD35(6S3O
ǻȆȀǿǵǿȉ
DLVWLD
ǾǲǮȌ
LWVH$&&
Ȅǲǹǿǻ
MRNLQ,1675
ǯǽǻǱǲ
LNllQNXLQ
ǹǲǺǿǭǸȉǺǻǰǻ
PHQWDDOLQHQ*(1
ǿǲǸǭ
NHKR*(1
ǼǸǭǯǭȋȆǲǰǻ
XLGD37&3*(1
ǯ
35(3
ȁǵǴǵȄǲǾǷǻǹ
I\\VLQHQ35(3
ǹǵǽǲ
PDDLOPD35(3
$UDQHXP 5XVVLFXP VOHHSOLYHUX
·>6HOODLVLQD KHWNLQl@ YRLW WXQWHD LWVHVL LNllQ NXLQ I\\VLVHVVl PDDLOPDVVD XLYDQD PHQWDDOLVHQD NHKR
QD·
(VLPHUNNLHQ  MD  WRSLNDDOLVXXV WXOHH HVLLQ VLLQl HWWl NXPSLNLQ QLLVWl RQ PDKGROOLVWD
SDUDIUDVHHUDWD UDNHQWHHOOD0LWl WlOODLVLLQ KHWNLLQ WXOHH« 1lLVVl WDSDXNVLVVD HUR DQDIRULVHHQ
NRQVWUXNWLRRQ RQ PHONR VHOYl MRVNLQ \KGLVWlYlQl WHNLMlQl RQ VH HWWl DMDQLOPDXNVHW RQ
DQNNXURLWX WDYDOOD WDL WRLVHOOD HGHOWlYlVVl NRQWHNVWLVVD PXRGRVWHWXOOH 77OOH
.XWHQ RVLRQ  HGHOOl SllWlQ P\|V DMDOOLVHQ HWlLV\\GHQ IXQNWLRWD MD LOPDXNVHQ
DQDIRULVXXWWD NlVLWWHOHYlQ DODOXYXQ WXWNLPDOOD VDWXQQDLVRWDQQDQ DYXOOD WlVVl HVLWHWW\MHQ
NRQVWUXNWLRLGHQ VHOLW\VYRLPDD VXRPHQ MD YHQlMlQ 6DLQHLVWRLVVD .RVND WlVVl WHKG\W
6YDLNXWXVWD VHOLWWlYlW K\SRWHHVLW ² DQDIRULQHQ MD WRSLNDDOLQHQ NRQVWUXNWLR ² S\UNLYlW
VHOLWWlPllQ NDKWD HUL PXXWWXMDNDWHJRULDD PXRGRVWHWWLLQ P\|V WlVVl Nl\WHWWlYl VDWXQ
QDLVRWDQWD VLWHQ HWWl VH NDWWDD  VXRPHQ MD YHQlMlQNLHOLVWl 6WDSDXVWD QLLQ DMDOOLVWD
HWlLV\\WWl NXLQ DQDIRULVXXWWD HGXVWDYLVWD DLQHLVWRQ RVLVWD $MDOOLVHQ HWlLV\\GHQ IXQNWLRQ
RVDOWD WHKG\Q DQDO\\VLQ WXORNVHW RQ HVLWHWW\ WDXOXNRVVD 
7DXOXNNR  .RQVWUXNWLRLWWDLQ OXRNLWWHOX VDWXQQDLVRWDQWD DMDOOLVWD HWlLV\\WWl HGXVWDYLVWD 6WDSDXNVLVWD
.RQVWUXNWLR Q  VXRPL Q  YHQlMl <KW
DQDIRULQHQ NRQVWUXNWLR   
WXOHYDDQ YLLWWDDYD NRQVWUXNWLR   
HL OXRNLWHOWDYLVVD   
DIIHNWLLYLQHQ NRQVWUXNWLR   
NRQWUDVWLLYLQHQ NRQVWUXNWLR   
DODWRSLLNNLNRQVWUXNWLR   
<KW   

1LLQ NXLQ WDXOXNNR RVRLWWDD YDUVLQDLVHQ \OOl NlVLWHOO\Q DQDIRULVHQ NRQVWUXNWLRQ RKHO
OD VDWXQQDLVRWDQWD VLVlOVL KXRPDWWDYDQ MRXNRQ WDSDXNVLD MRWND RQ WlVVl QLPHWW\ WXOHYDDQ
YLLWWDDYDQ NRQVWUXNWLRQ LOPHQW\PLNVL .\VHHVVl RYDW DQDIRULVHHQ NRQVWUXNWLRRQ ULQQDV
WHWWDYLVVD ROHYDW WDSDXNVHW MRWND QLPHQVl PXNDLVHVWL YLLWWDDYDW MRKRQNLQ WXOHYDLVXXGHVVD
YRLPDVVD ROHYDDQ DVLDLQWLODDQ NXWHQ VHXUDDYDW VDWXQQDLVRWDQWDDQ NXXOXQHHW HVLPHUNLW
 9LLGHQ YXRGHQ SllVWl \KWL|PPH W\|OOLVWll QRLQ  KHQNLO|l MD OLLNHYDLKWR RQ  0 ½
$UDQHXP )LQQLFXP YLOOLYLVLRIL
 Ǒǭ
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RVDNNHHW
ǯǺǻǯȉ
XXGHVWDDQ
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DONDD)87
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WXRGD
ǼǽǵǮȈǸȉ
WXOR$&&
ǵ
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ǿǻǰǱǭ
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ǹǻǳǺǻ
YRL
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ROOD)87
ǵȂ
QH$&&
ǯȈǰǻǱǺǻ
HGXOOLVHVWL
ǼǽǻǱǭǿȉ
P\\Gl
5X3UHVV WUXG
·.\OOl WHRULDVVD RVDNNHHW DONDYDW PXXWDPDQ YXRGHQ SllVWl XXGHVWDDQ WXRWWDD MD VLOORLQ QH RQ
PDKGROOLVWD P\\Gl K\YlOOl YRLWROOD·
7XOHYDDQ YLLWWDDYLVVD WDSDXNVLVVD DMDQLOPDXNVHQ UHIHUHQWWLl HL NXLWHQNDDQ HULNVHHQ PXR
GRVWHWD HGHOWlYlVVl GLVNXUVVLVVD YDDQ YLLWWDXVNRKWHHQD WRLPLL OlKLQQl SXKH WDL NLUMRLWXV
KHWNL 87 .XWHQ HVLPHUNLVVl  WXOHYDDQ YLLWWDDYDDQ NRQVWUXNWLRRQ OLLWW\ XVHLQ WLHWW\
HSlYDUPXXV MD PDKGROOLVXXNVLHQ SRKWLPLHQ 7lPl QlN\\ HULW\LVHQ VHOYlVWL VHXUDDYDV
VD VXRPHQNLHOLVHVVl VDWXQQDLVRWDQQDQ HVLPHUNLVVl MRND RQ HVLWHWW\ VXRUDDQ $UDQHXP
NRUSXNVHQ NDXWWD VDDGXVVD ODDMHPPDVVD DVLD\KWH\GHVVllQ
 ¬
7\WWlUHQL WXVNLQ YLHOlNllQ VLVlLVWll HWWHPPH ROH HQll PHQRVVD WDNDLVLQ KXRQHLVWRRQ MRKRQ
KlQHW NDQQRLPPH WXUYDLVWXLPHHQ Y\|WHWW\Ql NDKGHQ SlLYlQ YDQKDQD HORNXXVVD  7RLVDDOWD
QLLQ HQ XVNR HWWl KlQHOOl HGHV RQ YlOLQHLWl VLVlLVWll WDSDKWXQXWWD
(KNl MRVNXV SDULQN\PPHQHQ YXRGHQ SllVWl KlQ NlYHOHH HQVLPPlLVHQ DVXLQWDORQVD YLHUXVWDD
MD DLVWLL MRWDLQ PLWl KlQ HL S\VW\ SDODXWWDPDDQ PLKLQNllQ MlUMHOOLVHHQ
0XXWWRSlLYl HL NRVNDDQ NHVWl YXRURNDXWWD 6H DONDD VLLWl KHWNHVWl NXQ HQVLPPlLVHW EDQDDQLODD
WLNRW WXRGDDQ OlKLNDXSDVWD RORKXRQHHVHHQ VLLWl NXQ URVNDNDWRNVHQ SDSHULDVWLD W\KMHQQHWllQ
+HOVLQJLQ 6DQRPLVWD MD YLWULLQLQ SRVOLLQLDVWLDW VDDYDW SDSHULPDVVDNllUHHQ
$UDQHXP )LQQLFXP VXEXWH[EORJVIL
6XRPHQ MD YHQlMlQ WXOHYDDQ YLLWWDDYDW NRQVWUXNWLRW YRLGDDQ NXYDWD VHXUDDYDOOD PDWULLVLO
OD MRQND DLQRD HUR DQDIRULVHHQ NRQVWUXNWLRRQ QlKGHQ RQ DMDQLOPDXNVHQ YLLWHSLVWHHNVL
PHUNLWW\ 87

$,.
SUDJ
[
GI PXX
UHI 87DFW
] JI VXEM FDW 9 JI FRPSO
0DWULLVL  7XOHYDDQ YLWWDDYD NRQVWUXNWLR
7XOHYDDQ YLLWWDDYDD NRQVWUXNWLRWD YRLGDDQ SLWll DQDIRULVHQ NRQVWUXNWLRQ HULW\LVWDSDXNVH
QD HOL QLYRXWXYDQ VLLKHQ WRWHXWXPDOLQNLOOl 3XKH WDL NLUMRLWXVKHWNL 87 YRLGDDQ WlVVl \K
WH\GHVVl QlKGl \KGHQODLVHQD 77Ql ² YLLWWDXVNRKWHHNVL NHOSDDYDQD DMDOOLVHQD NHK\NVHQl
MRND YLHVWLQWlWLODQWHHVWD ULLSSXPDWWD RQ DXWRPDDWWLVHVWL GLVNXUVVLVWDWXNVHOWDDQ DNWLLYLQHQ
YUW <RNR\DPD   7lPl LPSOLVLLWWLVHVWL DNWLLYLQHQ 77URROL WHNHH DONXVLMDLQQLQ
HVLPHUNLQ  NDOWDLVLVVD WDSDXNVLVVD OXRQWHYDNVL
7DXOXNRVWD  RQ YLHOl KXRPDXWHWWDYD HWWl HGHOOLVHQ VDWXQQDLVRWDQQDQ WDYRLQ VHNLQ
VLVlOWll HUlLWl NRQWUDVWLLYLVHNVL NRQVWUXNWLRNVL NV VHXUDDYD RVLR OXRNLWHOWXMD WDSDXNVLD
MD WlPlQ OLVlNVL HGHOOl NlVLWHOW\l DIIHNWLLYLVLD WDSDXNVLD VHNl \KGHQ LOPHQW\PlQ DODWRSLLN
NLNRQVWUXNWLRVWD VHQNLQ HVLWWHO\ VHXUDDYDVVD RVLRVVD
$QDIRULVWD DLQHLVWRD NRVNHYDQ VDWXQQDLVRWDQQDQ OXRNLWWHOX RQ SXROHVWDDQ HVLWHWW\ WDX
OXNRVVD 
7DXOXNNR  .RQVWUXNWLRLWWDLQ OXRNLWWHOX VDWXQQDLVRWDQWD DQDIRULVXXWWD HGXVWDYLVWD 6WDSDXNVLVWD
.RQVWUXNWLR Q  VXRPL Q  YHQlMl <KW
DQDIRULQHQ NRQVWUXNWLR   
HL²WHPSRUDDOLQHQ
VLOORLQǿǻǰǱǭNRQVWUXNWLR
  
WRSLNDDOLQHQ NRQVWUXNWLR   
IRNDDOLQHQ NRQVWUXNWLR   
DIIHNWLLYLQHQ NRQVWUXNWLR   
HL OXRNLWHOWDYLVVD   
lNNLlNRQVWUXNWLR   
MRKGDQWRNRQVWUXNWLR   
<KW   
0\|V DQDIRULVHQ 6DLQHLVWRQ VDWXQQDLVRWDQWDD NlVLWHOWlHVVl HVLLQ QRXVL ROHWHWWXMHQ
DQDIRULVHQ MD WRSLNDDOLVHQ NRQVWUXNWLRQ OLVlNVL Nl\WW|WDSD MRKRQ HL HGHOWlYlVVl DQDO\\
VLVVD NLLQQLWHWW\ KXRPLRWD $QDIRULVLOOD LOPDXNVLOOD WlOODLVHQ Nl\WW|WDYDQ PXRGRVWDYDW
HL²DMDOOLVHVVD PHUNLW\NVHVVl WRLPLYDW VXRPHQ VLOORLQ MD YHQlMlQ ǿǻǰǱǭVDQDW MRLWD RQ WDU

NHPPLQ NlVLWHOW\ NHVNLVLMDLQQLQ DQDO\\VLQ \KWH\GHVVl RVLRVVD  6DPDVVD \KWH\GHVVl
NLLQQLWHWllQ KXRPLRWD IRNDDOLVHHQ 6NRQVWUXNWLRRQ MRQND HGXVWDMDNVL \OOl HVLWHW\VVl VD
WXQQDLVRWDQQDVVD DQDO\VRLWLLQ  YHQlMlQNLHOLVWl WDSDXVWD 7DXOXNRVVD  KXRPLRQDUYRLVLD
RYDW OLVlNVL NDNVL VXRPHQ MRKGDQWRNRQVWUXNWLRNVL DQDO\VRLWXD WDSDXVWD MRLKLQ SDODWDDQ
WDUNHPPLQ MRKGDQWRNRQVWUXNWLRQ PllULWWHO\Q \KWH\GHVVl OXYXVVD 
.DLNHQ NDLNNLDDQ YRLGDDQ WRGHWD HWWl WlVVl DODOXYXVVD HVLWHW\W K\SRWHHVLW V\LVWl DMDO
OLVHQ HWlLV\\GHQ IXQNWLRQ MD DQDIRULVXXGHQ 6YDLNXWXNVHOOH RYDW XVNRWWDYLD MRVNLQ VD
WXQQDLVRWDQWRMHQ DQDO\\VL DQWRL P\|V V\LWl Wl\GHQWll WHKW\Ml ROHWXNVLD 6XRPHQ MD YHQl
MlQ YlOLOOl HL KDYDLWWX PHUNLWWlYLl HURMD VLLQl PLWNl NRQVWUXNWLRW RYDW HULW\LVHQ W\\SLOOLVLl
6VLMDLQQLQ WRGHQQlN|LV\\GHQ NDVYDWWDMLD (GHOOl NXYLRLVWD  MD  WHKG\W KDYDLQQRW
DMDOOLVHQ HWlLV\\GHQ MD DQDIRULVXXGHQ VXRPHHQ NRKGLVWXYDVWD YHQlMll VXXUHPPDVWD YDL
NXWXNVHVWD OLLWW\QHYlWNLQ NXWHQ PDLQLWWXD OlKLQQl VLLKHQ HWWl VXRPHVVD DONXVLMDLQWL RQ
NDXWWDDOWDDQ KDUYLQDLVHPSL MROORLQ DQDIRULVWHQ MD DMDOOLVHQ HWlLV\\GHQ LOPDXVWHQ NDOWDLVHW
WDSDXNVHW HURWWXYDW YHQlMll VHONHlPPLQ PXXVWD DLQHLVWRVWD
 /LNLPllUlLQHQ MD VHNYHQWLDDOLQHQ IXQNWLR
.XYLRLGHQ  ²  SHUXVWHHOOD YRLPDNNDLPPDQ VXRPHQ 6WRGHQQlN|LV\\WWl YHQlMllQ
QlKGHQ NDVYDWWDD OLNLPllUlLQHQ VHPDQWWLQHQ IXQNWLR .RVND VXRPHQ OLNLPllUlLVHQ IXQN
WLRQ 6VXRVLRRQ YDLNXWWDYDW WHNLMlW RYDW RVLWWDLQ VDPRMD NXLQ MRVVDLQ PllULQ PDOWLOOLVHP
PLQ NLHOLl HURWWDYDQ VHNYHQWLDDOLVHQ IXQNWLRQ NlVLWWHOHQ QlLWl NDKWD NDWHJRULDD VDPDVVD
DODOXYXVVD
/LNLPllUlLQHQ VHPDQWWLQHQ IXQNWLR NV RVLRW  MD  NDWWDD WlPlQ WXWNL
PXNVHQ DLQHLVWRVVD HVLPHUNLNVL VXRPHQ YLLGHQ PDLVVD MD YHQlMlQ ǻǷǻǸǻ ǼȌǿǵ W\\SSLVHW
LOPDXNVHW .XYLRQ  SHUXVWHHOOD OLNLPllUlLVHOOl IXQNWLROOD RQ VHONHl NLHOLl HURWWDYD YDLNX
WXV MRKRQ NXLWHQNLQ OLLWW\\ P\|V NRKWDODLVHQ SDOMRQ HSlYDUPXXWWD (SlYDUPXXV MRKWXX
VLLWl HWWl OLNLPllUlLQHQ IXQNWLR RQ WXWNLPXVDLQHLVWRVVD YHUUDWWDLQ KDUYLQDLQHQ VXRPHQ
NLHOLVLl WDSDXNVLD RQ NDLNHQ NDLNNLDDQ  MD YHQlMlQNLHOLVLl  (URWXNVHQD HGHOOLVHVVl
DODOXYXVVD NlVLWHOO\LVWl WHNLM|LVWl MRLGHQ WRGHWWLLQ NDVYDWWDYDQ 6WRGHQQlN|LV\\WWl \KWl
ODLOOD VXRPHVVD NXLQ YHQlMlVVl PXWWD VXRPHVVD YRLPDNNDDPPLQ OLNLPllUlLVHQ IXQNWLRQ
NRKGDOOD YDLNXWXV RQ OlKHPSlQl RVLRVVD  HVLWHOW\l W\\SSLl $ YHQlMlVVl OLNLPllUlLV\\
GHQ YDLNXWXV RQ OlKHOOl QHXWUDDOLD PXWWD VXRPHVVD VHOYlVWL NDVYDWWDYD 7lPl LOPHQHH
VLLQl HWWl OLNLPllUlLV\\GHQ YDLNXWXV NRNR DLQHLVWRQ WDVROOD RQ KXRPDWWDYDVWL SLHQHPSL
NXLQ HVLPHUNLNVL DMDOOLVHQ HWlLV\\GHQ WDL DQDIRULVXXGHQ

.RVND OLNLPllUlLQHQ IXQNWLR HL ROH HULW\LVHQ \OHLQHQ NRNRQDLVNXYDQ VDDPLQHQ HWHQ
NLQ NDLNLVWD VXRPHQ OLNLPllUlLVLVWl 6WDSDXNVLVWD RQ VXRUDYLLYDLVWD 1lLWl RQ DLQHLVWRVVD
NDLNNLDDQ  NDSSDOHWWD HGXVWDYDQD HVLPHUNNLQl YLUNH 
 ,OWD NDKGHNVDQ PDLVVD .LXUXYHGHQ NDODVWXVDOXHHQ LVlQQ|LWVLMl 3HNND (HULNLQKDUMX RWWL
ODDWLNROOLVHQ DQNHULDLWD WDNDSHQNLOOHQVl MD MR \KGHNVlQ PDLVVD QlPl SlLYlOHQQROOD VDD
SXQHHW DQNHULDDW XLVNHQWHOLYDW .LXUXYHGHVVl $UDQHXP )LQQLFXP NLXUXYHVLOHKWLIL
2OHQQDLVWD HVLPHUNLVVl  RQ VHQ LQIRUPDDWLRUDNHQQH MRQND OlKHPPlNVL WDUNDVWHOHPL
VHNVL RQ SDLNDOODDQ WXWNLD HVLPHUNNLl VHQ ODDMHPPDVVD NRQWHNVWLVVD .\VHHVVl RQ O\K\W
.LXUXYHVLOHKGHQ YHUNNRVLYXMHQ XXWLQHQ
7XKDW DQNHULDVWD LVWXWHWWLLQ .LXUXYHWHHQ
.,8589(7((1 LVWXWHWWLLQ WRUVWDLLOWDQD WXKDW ODVLDQNHULDVWD 5DQVNDVWD SHUlLVLQ ROHYDW DQNHUL
DDW VDDSXLYDW +HOVLQNL9DQWDDQ OHQWRNHQWlOOH SXROHQSlLYlQ MlONHHQ ROWXDDQ HQVLQ NDUDQWHHQLVVD
5XRWVLVVD 6W\URNVLODDWLNRLVVD <Ol6DYRRQPDWNDQQHHW  DQNHULDVWD WXOLYDW ,LVDOPHHQ 3RKMRLV
6DYRQ NDODWDORXVNHVNXNVHQ NDODWDORXVQHXYRMD 7XXOD .HLQRVHQ N\\GLVVl ,OWD NDKGHNVDQ PDLVVD
.LXUXYHGHQ NDODVWXVDOXHHQ LVlQQ|LWVLMl 3HNND (HULNLQKDUMX RWWL ODDWLNROOLVHQ DQNHULDLWD WDNDSHQ
NLOOHQVl MD MR \KGHNVlQ PDLVVD QlPl SlLYlOHQQROOD VDDSXQHHW DQNHULDDW XLVNHQWHOLYDW .LXUXYH
GHVVl .LXUXYHWHHQ RQ WLHWWlYlVWL YLLPHNVL LVWXWHWWX DQNHULDLWD OXYXOOD  
(GHOOl OXYXVVD  WHKG\Q MDRWWHOXQ PXNDLVHVWL YRLGDDQ WRGHWD HWWl HVLPHUNLQ  NRQ
WHNVWLQD ROHYDQ WHNVWLQ GLVNXUVVLWRSLLNNLQD RYDW .LXUXYHWHHQ LVWXWHWXW DQNHULDDW 7lVWl
WRSLLNLVWD NLUMRLWWDMD NHUWRR DODWRSLLNNHMD K\|G\QWlYlOOl VWUDWHJLDOOD SLONNRPDOOD GLVNXUV
VLWRSLLNLQ XVHDPPDNVL VHJPHQWLNVL MROORLQ WHNVWL RQ LNllQ NXLQ QlLVWl VHJPHQWHLVWl NRRV
WXYD OLVWD .XWHQ HVLPHUNLNVL 9LONXQD   MD 6KRUH   KXRPDXWWDYDW RQ
K\YLQ WDYDOOLVWD HWWl MDRWWHOX WHKGllQ QLPHQRPDDQ DMDOOLVLLQ VHJPHQWWHLKLQ MROORLQ RQ
OXRQQROOLVWD HWWl DMDQLOPDXNVHW VLMDLWVHYDW HVLPHUNLQ  WDYRLQ DLYDQ ODXVHHQ DOXVVD 7XW
NLPXVDLQHLVWRQ NDKGHNVDQ PDLVVD W\\SSLVHW OLNLPllUlLVHW LOPDXNVHW YDLNXWWDYDWNLQ OlKHV
SRLNNHXNVHWWD OLLWW\YlQ WLODQWHLVLLQ MRLVVD NLUMRLWWDMD NXYDD MRWDNLQ WRSLLNNLD \KGHQ SlLYlQ
DMDOOH XORWWXYDOWD DMDQMDNVROWD (VLPHUNLQ  OLVlNVL WlPl QlN\\ PXXQPXDVVD VHXUDDYDVVD
YLUNNHHVVl
 .ROPHQ PDLVVD LOWDSlLYlOOl 3LUWWLPDD KDNHH YDLPRQVD WDNDLVLQ NRWLLQ
(VLPHUNLQ  ODDMHPPDVWD NRQWHNVWLVWD Nl\ LOPL HWWl WHNVWLQ YDUVLQDLQHQ GLVNXUVVLWRSLLNNL
RQ KHQNLO| QLPHOWl 9HLMR 3LUWWLPDD MD WlPlQ URROL YDLPRQVD RPDLVKRLWDMDQD .XWHQ HVL
PHUNLVVl  P\|V HVLPHUNLQ  WDSDXNVHVVD YDUVLQDLVHVWD GLVNXUVVLWRSLLNLVWD NHUURWDDQ
MDRWWHOHPDOOD VH DMDOOLVLLQ VHJPHQWWHLKLQ
7|LWl NHOORQ \PSlUL

3LUWWLPDD RQ YDLPRQVD RPDLVKRLWDMD MD Nl\ OLVlNVL SlLYlW|LVVl 7\|SlLYlQ DMDNVL 3LUWWLPDD OlKHWWll
YDLPRQVD LQYDWDNVLOOD KRLWRNRWLLQ +HUlW\V RQ MRND DDPX NHOOR  VLOOl 3LUWWLPDDQ W\|W DONDYDW
MR NXXGHOWD .ROPHQ PDLVVD LOWDSlLYlOOl 3LUWWLPDD KDNHH YDLPRQVD WDNDLVLQ NRWLLQ
9DVWDDYD DODWRSLLNNHLKLQ QRMDDYD WDSD NHUWRD GLVNXUVVLWRSLLNLVWD QlN\\ P\|V VHXUDDYLVVD
HVLPHUNHLVVl
 .HOOR NDKGHQ PDLVVD PLHV NlYL QDLVHQ NLPSSXXQ MD DONRL KDNDWD WlWl PHWDOOLVHOOD MDN
NDUDOOD $UDQHXP ),QQLFXP VDQDVLQNRQHW
 .\PPHQHQ PDLVVD $LN KHUlWWll VLLSDQ $UDQHXP )LQQLFXP DLVWLWDVROODEORJVSRWIL
 <KGHNVlQ PDLVVD PLQl MD 5RQ NRNRRQQXLPPH NRQVXOLQ UXRNDVDOLQ S|\GlQ llUHHQ MD
DOOHNLUMRLWLPPH VRSLPXNVHQ $UDQHXP )LQQLFXP SRKMRODILOPLQHW
(VLWlQ HWWl HVLPHUNNLHQ  ²  WDSDXNVHVVD DMDQLOPDXNVHQ DONXVLMDLQQLQ WDXVWDOOD RQ NDL
NLVVD VDPD DODWRSLLNNLNRQVWUXNWLRNVL QLPLWWlPlQL UDNHQQH MRQND DYXOOD NLUMRLWWDMD NXYDD
YDUVLQDLVWD GLVNXUVVLWRSLLNNLDDQ MDRWWHOHPDOOD VHQ DMDOOLVLLQ VHJPHQWWHLKLQ .RQVWUXNWLR
RQ NXYDWWX WlVVl DLQHLVWRVVD W\\SLOOLVLPPLQ HVLLQW\YlVVl PXRGRVVDDQ PDWULLVLVVD 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FDW 9 JI FRPSO
0DWULLVL  $ODWRSLLNNLNRQVWUXNWLR
0DWULLVLQ  YDVHPPDQSXROLPPDLVHVVD ODDWLNRVVD DMDQLOPDXNVHQ GLVNXUVVLIXQNWLRNVL RQ
PHUNLWW\ PXX 7lOOl WDUNRLWHWDDQ VLWl HWWl DMDQLOPDXNVHQ WHKWlYlQl RQ WHNVWLQ MlVHQWHO\
HUL VHJPHQWWHLKLQ MD QlLGHQ VHJPHQWWLHQ UDMRMHQ PHUNLWVHPLQHQ YUW 6KRUH  
%HVWJHQ 	 9RQN   6XEMHNWLVWD SXROHVWDDQ RQ PHUNLWW\ HWWl VH RQ GLVNXUVVLVWD
WXNVHOWDDQ DNWLLYLQHQ PLNl HL ROH NRQVWUXNWLRQ NDQQDOWD YlOWWlPlW|QWl PXWWD WDYDOOLVLQ
WDSD MROOD DODWRSLLNNLNRQVWUXNWLR WlVVl WXWNLPXVDLQHLVWRVWD LOPHQHH 7lPl QlN\\ HULW\L
VHVWL HVLPHUNHLVVl  ²  MRLVVD VXEMHNWLW 3LUWWLPDD PLHV $LN VHNl PLQl MD 5RQ RYDW VHO
NHlVWL DNWLLYLVLD MD HGXVWDYDW ROHWHWWDYDVWL NXQNLQ WHNVWLQ YDUVLQDLVLD GLVNXUVVLWRSLLNNHMD
-lONLPPlLQHQ RPLQDLVXXV RQ PHUNLWW\ PDWULLVLLQ  VDPXXVPXXWWXMDOOD  NV RVLR 

MD HVLPHUNNLPDWULLVL  MRQND WDUNRLWXV RQ WlVVl RVRLWWDD HWWl VXEMHNWL RQ \KWl NXLQ NRQ
VWUXNWLRQ Nl\WW|KHWNHOOl YRLPDVVD ROHYD GLVNXUVVLWRSLLNNL
0DWULLVLVVD  NXYDWWX NRQVWUXNWLR YDLNXWWDD XVNRWWDYDOWD VHOLW\NVHOWl 6DVHPDQ VXR
VLROOH VXRPHQ OLNLPllUlLVWl IXQNWLRWD HGXVWDYLVVD ODXVHLVVD 9HQlMlQNLHOLVHVVl DLQHLVWRVVD
YDVWDDYDD 6DVHPDQ VXRVLRWD NDVYDWWDYDD YDLNXWXVWD HL NXLWHQNDDQ KDYDLWD VLLQl PLVVl
VXRPHQ OLNLPllUlLVWl IXQNWLRWD HGXVWDYLOOD WDSDXNVLOOD 6DVHPDQ RVXXV NDLNLVWD WDSDXN
VLVWD   RQ NRNR DLQHLVWRQ 6RVXXWHHQ YHUUDWWXQD NHUWDLQHQ RQ YDVWDDYD
RVXXV YHQlMlQ OLNLPllUlLVLOOl WDSDXNVLOOD   LWVH DVLDVVD NRNR YHQlMlQNLHOLVHQ DL
QHLVWRQ 6RVXXWWD   VHOYlVWL SLHQHPSL
6\\ 6DVHPDQ NRURVWXPDWWRPXXWHHQ YHQlMlVVl OLHQHH SLWNlOWL OLNLPllUlLVHQ /0
DLQHLVWRU\KPlQ HULODLVHVVD UDNHQWHHVVD 9HQlMlVVl DLQHLVWRU\KPllQ PllULWHOWLLQ ǻǷǻǸǻ 
NHOORQDLND LOPDXNVHW MRWND HLYlW YDLNXWD VDPDOOD WDYRLQ OLQNLWW\YlQ SlLYlQ MDRWWHOXXQ HUL
NRNRLVLNVL VHJPHQWHLNVL YDDQ MRLOOD HQQHPPLQ YLLWDWDDQ \NVLWWlLVLLQ HULOOLVLLQ DMDQNRKWLLQ
NXWHQ VHXUDDYLVVD HVLPHUNHLVVl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$UDQHXP 5XVVLFXP UXVNUX
·><KGHQ PDLVVD \|OOl  ORNDNXXWD@ \KGHVVl $VWUDKDQLQ NDXSXQJLQ OHQLQVNLMQLPLVHQ NDXSXQJLQ
RVDQ DVXLQWDORLVWD åXPDJD]LMHY RVRLWWL DVHOOLVWD YDVWDULQWDD MD VDL VXUPDQVD QRLQ WXQQLQ NHVWlQHHV
Vl \KWH\GHQRWRVVD PLOLLVLQ NDQVVD·
(VLPHUNLQ  YRL WXONLWD P\|KHPPLQ WlVVl OXYXVVD RVLR  NlVLWHOWlYlNVL IRNDD
OLVHNVL 6NRQVWUXNWLRNVL HVLPHUNLQ  SXROHVWDDQ RVLRVVD  KXRPLRQ NRKWHHQD
ROHYDNVL UDSRUWRLYDNVL NRQVWUXNWLRNVL 0ROHPPDW RYDW WlPlQ WXWNLPXNVHQ DLQHLVWRQ YD
ORVVD VXRPHOOH KDUYLQDLVLD V\LWl Nl\WWll DONXVLMDLQWLD
(VLPHUNNL  RVRLWWDD HWWHLYlW VXEMHNWLQ DNWLLYLVXXV MD OLQNNL GLVNXUVVLWRSLLNNLLQ ROH NXLWHQNDDQ NRQVWUXN
WLRQ NDQQDOWD YlOWWlPlWW|PLl (VLPHUNLQ VXEMHNWLVWD .LXUXYHGHQ NDODVWXVDOXHHQ LVlQQ|LWVLMl 3HNND (HULNLQKDUMX RQ
WRVLQ WRGHWWDYD HWWl VH RQ GLVNXUVVLVWDWXNVHOWDDQ DQNNXURLWX .RNR WHNVWLMDNVR NHUWRR .LXUXYHGHVWl MD NDODQLV
WXWXNVHVWD MRWHQ .LXUXYHGHQ NDODVWXVDOXHHQ LVlQQ|LWVLMl RQ WlPlQ NHK\NVHQ NDXWWD KHOSRVWL HVLWHOWlYLVVl OXNLMDOOH

9HQlMlQ /0U\KPlVWl RQ OLVlNVL WRGHWWDYD HWWl VHQ RVDOWD DLQHLVWRQ VXRGDWWDPLQHQ
RVRLWWDXWXL VLLQl PLHOHVVl RQJHOPDOOLVHNVL HWWl PXNDDQ SllW\L WHKG\LVWl UDMDXNVLVWD KXR
OLPDWWD P\|V HUlLWl DMDOOLVWD HNVWHQVLRWD LOPDLVHYLD WDSDXNVLD NXWHQ HVLPHUNNL 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$UDQHXP 5XVVLFXP LVSRYHG]DGU
RWDEORJVSRWUX
·åHQMD VLPDKWL PHONHLQ KHWL PXWWD .DWMDOOH PLQl OXLQ NLUMDD YLHOl >QRLQ WXQQLQ@ NXQQHV KlQ YlV\L·
9DLNND P\|V HVLPHUNNL  LOPDLVHH OLNLPllUlLV\\WWl HURDD VH NXLWHQNLQ VXRPHQNLHOLVHQ
/0DLQHLVWRQ \OHLVOXRQWHHVWD VHOYlVWL 9RLGDDQNLQ WRGHWD HWWHL OLNLPllUlLVHQ VHPDQWWL
VHQ IXQNWLRQ NLHOLNRKWDLVLVWD YDLNXWXNVLVWD VLQlQVl YRLGD WlPlQ WXWNLPXVDLQHLVWRQ SHUXV
WHHOOD WHKGl HULW\LVHQ OXRWHWWDYLD MRKWRSllW|NVLl 6XRPHQ NHOORQDLND  PDLVVD W\\SSLVWHQ
LOPDXVWHQ WDLSXPXV WXOOD Nl\WHW\NVL SlLYll VHJPHQWRLYLVVD LOPDXNVLVVD RQ NXLWHQNLQ LWVHV
VllQ DUYRNDV KDYDLQWR 6H DXWWDD NLLQQLWWlPllQ KXRPLRWD VXRPHQ DONXVLMDLQQLQ Nl\W|Q
NDQQDOWD NHVNHLVHVVl DVHPDVVD ROHYDDQ DODWRSLLNNLNRQVWUXNWLRRQ $ODWRSLLNNLNRQVWUXNWLR
QRXVHH HVLLQ P\|V WDUNDVWHOWDHVVD WRLVWD WlPlQ DODOXYXQ DQDO\\VLNRKGHWWD VHNYHQWLDDOLVWD
VHPDQWWLVWD IXQNWLRWD
6HNYHQWLDDOLQHQ VHPDQWWLQHQ IXQNWLR OLQNLWW\\ HGHOOl NlVLWHOW\LKLQ DMDOOLVHQ HWlLV\\GHQ
IXQNWLRRQ MD DQDIRULVXXGHQ NDWHJRULDDQ VLLQl PLHOHVVl HWWl VHQNLQ RVDOWD 6VLMDLQWLD
NDVYDWWDYD YDLNXWXV KDYDLWDDQ QLLQ VXRPHVVD NXLQ YHQlMlVVl PXWWD VXRPHVVD YRLPDN
NDDPSDQD 6HNYHQWLDDOLVWD IXQNWLRWD HGXVWDYDW DLQHLVWRU\KPlW /E²F NV RVLR 
HOL LOPDXNVHW VRGDQ MlONHHQ  ǼǻǾǸǲ ǯǻǶǺȈ MD MRXOXQ MlONHHQ  ǼǻǾǸǲ Ǻǻǯǻǰǻ ǰǻǱǭ 6HNYHQWLDDOLVHQ
IXQNWLRQ 6RVXXGHW RYDW MRQNLQ YHUUDQ DLQHLVWRQ \OHLVWl WDVRD NRUNHDPSLD QLLQ VXRPHV
VD NXLQ YHQlMlVVl 6XRPHVVD VHNYHQWLDDOLVHQ RVDDLQHLVWRQ 6RVXXV RQ NHUWDLQHQ
YHQlMlVVl WDDV NHUWDLQHQ NRNR NLHOLNRKWDLVHHQ DLQHLVWRRQ QlKGHQ
1LLQ NXLQ YLLGHQ PDLVVD W\\SSLVHW VXRPHQNLHOLVHW LOPDXNVHW HGHOOl P\|V HULW\LVHVWL VR
GDQ MlONHHQ LOPDXNVHW YDLNXWWDLVLYDW ROHYDQ W\\SLOOLVLl WHNVWLQ YDUVLQDLVWD GLVNXUVVLWRSLLNNLD
MDRWWHOHYDQ VHJPHQWRLMDQ URROLVVD 7lVWl K\YlQl HVLPHUNNLQl WRLPLYDW VHXUDDYDW WDSDXN
VHW MRLVWD NHVNLPPlLQHQ WRVLQ RQ SllW\Q\W DLQHLVWRRQ VHQ WlKGHQ HWWl 7RLQHQ PDDLOPDQVRWD
RQ NLUMRLWHWWX NROPHQD HUL VDQDQD
 .XQQLRLWXNVHQL +HUJpl NRKWDDQ VDUMDNXYDWDLWHLOLMDQD NRKRDD NRKLVWHQ KlQ DORLWWL ED
QDDOHLOOD VHLNNDLOXNHUWRPXNVLOOD OXYXOOD 7LQWWL NHKLWW\L NXYDXNVHNVL NDQVDLQYlOL
VHVWl SROLWLLNDVWD VRGDQ MlONHHQ 7LQWWL PDQLIHVWRL NHKLW\VRSWLPLVPLD Nl\PlOOl NXXVVD
&DVWDILRUHQ NRUXLVVD KlQ NRPPHQWRL  MD OXYXQ \KWHLVNXQWDD NRPHGLDOOD MR
WD YRL YHUUDWD HXURRSSDODLVHQPRGHUQLVPLQ SDUKDLPSLLQ WHRNVLLQ $UDQHXP)LQQLFXP
UDXPDIL

 7RLVHQ PDDLOPDQ VRGDQ MlONHHQ -DSDQLQ KDOOLWXV PllULWWHOL  NDQMLD µ\OHLVHVWL Nl\
W|VVl ROHYLNVL NDQMHLNVL HOL &KiQJ\zQJ KjQ]u MRWND MRNDLVHQ MDSDQLODLVHQ RQ RVDWWDYD
$UDQHXP )LQQLFXP NDQMLNDYHULQHW
 ǜǻǾǸǲ
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$UDQHXP 5XVVLFXP YHLQLNUX
·>6RGDQ KlONHHQ@ KlQ SRLVWXL SDOYHOXNVHVWD MD KlQHVWl WXOL 7LPHMXONDLVXQ YDNLWXLQHQ NLUMHHQYDLK
WDMD PLQNl MlONHHQ KlQ U\KW\L YDSDDNVL NLUMDLOLMDNVL·
(VLPHUNNL  RQ MR \KGHQ YLUNNHHQ ODDMXLVHOOD NRQWHNVWLOOD HGXVWDYD HVLPHUNNL W\\SLO
OLVHVWl DODWRSLLNNHMD VLVlOWlYlVWl VWUDWHJLDVWD 7HNVWLQ GLVNXUVVLWRSLLNNL +HUJp NXYDWDDQ
MDRWWHOHPDOOD WlPlQ XUDD HUL DMDQMDNVRLKLQ 9DVWDDYDOOD WDYDOOD HVLPHUNLVVl  NHUURWDDQ
NDQMLNLUMRLWXVPHUNNLHQ KLVWRULDVWD MD HVLPHUNLVVl  KHQNLO|Q HOlPlVWl 1lLGHQ ODDMHP
PDW NRQWHNVWLW RQ HVLWHWW\ DOOD
µ+DQPHUNLWµ NLLQDODLVHW PHUNLW µNLLQDODLVHW NLUMRLWXVPHUNLWµ WDLNND NLLQDPHUNLW MRLVVD \NVL
PHUNNL YDVWDD \KWl LGHDD PHUNLW\VWl WDL NlVLWHWWl RQ RPDNVXWWX -DSDQLLQ .LLQDVWD OXYXOOD
1LLWl Nl\WWLYlW DOXNVL EXGGKDODLVHW PXQNLW PXWWD DMDQ P\|Wl NDQMLW OHYLVLYlW \OHLVHHQ Nl\WW||Q
.DQMHMD RQ ROHPDVVD \OL   RVDLQHQ VDQDNLUMDMlWWLOlLQHQ 'DL .DQ:D -LWHQ VLVlOWll QlPl
NDQMLW MD YLHOl OLVlNVL   \KG\VVDQDD« PXWWD QLLVWl RQ Nl\W|VVl QRLQ    
7RLVHQPDDLOPDQ VRGDQ MlONHHQ -DSDQLQ KDOOLWXV PllULWWHOL  NDQMLD µ\OHLVHVWL Nl\W|VVl ROHYLNVL
NDQMHLNVLµ HOL &KiQJ\zQJ KjQ]u MRWND MRNDLVHQ MDSDQLODLVHQ RQ RVDWWDYD /LVWDD RQ VLWWHQPLWHQ
SlLYLWHWW\ YLLPHNVL YXRQQD  7lOOl KHWNHOOl &KiQJ\zQJ KjQ]uOLVWDOOD RQ  NDQMLPHUNNLl
ǎȍǽǱ %LUG &KULVWRSKHU ǗǽǵǾǿǻȁǲǽ  ǽǻǱǵǸǾȌ ǯ ǎǻǾǿǻǺǲ ǞǥǍ ǕǴȀȄǭǸ
ǮǵǻǸǻǰǵȋ ȁǵǸǻǾǻȁǵȋ ǵǾǿǻǽǵȋ ǽȀǾǾǷǻǰǻ ǷǵǿǭǶǾǷǻǰǻ ȌǼǻǺǾǷǻǰǻ ǵ ǯǻǾǿǻȄǺǻ
ǭǴǵǭǿǾǷǻǰǻ ǺǭǽǻǱǻǯ Ǐǻ ǯǽǲǹȌ ǏǿǻǽǻǶ ǹǵǽǻǯǻǶ ǯǻǶǺȈ ǾǻǾǿǻȌǸ Ǻǭ ǾǸȀǳǮǲ ǯǻǲǺǺǻǶ
ǽǭǴǯǲǱǷǵ ǯ ǼǻǱ ǼǽǵǷǽȈǿǵǲǹ ǳȀǽǺǭǸǵǾǿǾǷǻǶ ǱǲȌǿǲǸȉǺǻǾǿǵ ǜǻǾǸǲ ǯǻǶǺȈ ǻǺ ǻǾǿǭǯǵǸ
ǾǸȀǳǮȀ ǵ ǾǿǭǸ ȅǿǭǿǺȈǹ ǷǻǽǽǲǾǼǻǺǱǲǺǿǻǹ ǵǴǱǭǺǵȌ µ7LPHµ ǼǻǾǸǲ Ȅǲǰǻ ǴǭǺȌǸǾȌ
ǾǯǻǮǻǱǺǻǶ ǼǵǾǭǿǲǸȉǾǷǻǶ ǱǲȌǿǲǸȉǺǻǾǿȉȋ
%LUG &KULVWRSKHU ² V\QW\L %RVWRQLVVD 86$ 2SLVNHOL ELRORJLDD ILORVRILDD VHNl 9HQlMlQ .LLQDQ
MD ,Wl$DVLDQ KLVWRULDD 2OL WRLVHQ PDDLOPDQVRGDQ DLNDDQ WLHGXVWHOXQ SDOYHOXNVHVVD WRLPLWWDMDNVL WHNH\W\QHHQl
6RGDQ MlONHHQ KlQ SRLVWXL SDOYHOXNVHVWD MD KlQHVWl WXOL 7LPHMXONDLVXQ YDNLWXLQHQ NLUMHHQYDLKWDMD PLQNl MlONHHQ
KlQ U\KW\L YDSDDNVL NLUMDLOLMDNVL
(VLPHUNNL  RQ ODDMHPPDQ NRQWHNVWLQVD SHUXVWHHOOD P\|V RVRLWXV VLLWl HWWHL UDMDQ SLLUWl
PLQHQ DODWRSLLNNLNRQVWUXNWLRQ MD DQDIRULVHQ NRQVWUXNWLRQ YlOLOOH ROH DLQD \NVLVHOLWWHLVWl MD
HWWl P\|V DQDIRULQHQ NRQVWUXNWLR VDDWWDD K\YLQ ROOD VHNYHQWLDDOLVHQ IXQNWLRQ 6VXRVLRQ
WDXVWDOOD 7lVWl VHONHlPSL HVLPHUNNL RQ VHXUDDYD VXRPHQNLHOLVHQ DLQHLVWRQ HGXVWDMD
 6RGDQ MlONHHQ /|QQURWK MRXWXL WRVLQ YDLNHXNVLLQ WlVWl VRGDQ DLNDLVHVWD SXROXHHWWRPXX
GHVWDDQ $UDQHXP )LQQLFXP ZLOOLPLHKHQMDOMLOODEORJVSRWIL

(VLPHUNNL  RQ ODDMHPPDQ NRQWHNVWLQVD SHUXVWHHOOD YDQKDVWD SDSSLODVWD NHUWRYD O\K\W
KLVWRULLNNL MRQND HGHOWlYlW YLUNNHHW RYDW VHXUDDYDQODLVLD
0RQHW NRKWDORW WlPl SDSSLOD RQ MRXWXQXW NRNHPDDQ PXWWD VH RQ VHOYLQQ\W QLLVWl NDLNLVWD 6L
VlOOLVVRGDQ DLNDDQ SDSSLODD HL U\|VWHWW\ HLNl NDMRWWX PXXWHQNDDQ 6LOORLQHQ NLUNNRKHUUD $OIRQV
/|QQURWK  
.RQWHNVWLQVD SHUXVWHHOOD HVLPHUNNL  PXLVWXWWDD PHONR SLWNlOOH HGHOOLVHVVl DODOXYXVVD
HVLWHOW\Ml DQDIRULVHQ NRQVWUXNWLRQ WDSDXNVLD MRLVVD DMDQLOPDXV YLLWWDD HGHOWlYLVVl YLUNNHLV
Vl PXRGRVWHWWXXQ 77KHQ
$ODWRSLLNNLNRQVWUXNWLRQ MD DQDIRULVHQ NRQVWUXNWLRQ RKHOOD NROPDV HULW\LVHVWL /E
DLQHLVWRQ 6WDSDXNVLD OHLPDDYD UDNHQQH RQ MR DLHPPLVVD WlVVl OXYXVVD WHKG\LVVl VDWXQ
QDLVRWDQQRLVVD HVLOOH WXOOXW NRQWUDVWLLYLQHQ NRQVWUXNWLR .RQWUDVWLLYLVHNVL NRQVWUXNWLRNVL
QLPLWHWllQ WlVVl WXWNLPXNVHVVD VHOODLVLD DONXVLMDLQWLD K\|G\QWlYLl WDSDXNVLD MRLVVD NDN
VL DMDQNRKWDD ULQQDVWHWDDQ WRLVLLQVD 8VHLQ YHUWDLOXXQ OLLWW\\ VHOYl YDVWDNNDLVXXV NXWHQ
DLNDLVHPPLQ²Q\N\LVLQ \OHHQVl²WlOOl NHUWDD WDL ² VHNYHQWLDDOLVWHQ LOPDXVWHQ NDQQDOWD ROHHOOL
VHVWL ² HQQHQ²MlONHHQ .XYDDQ NRQWUDVWLLYLVWD DMDQLOPDXVNRQVWUXNWLRWD PDWULLVLOOD 
$,.
SUDJ
[
GI NRQWU
] VHP VllQW|HQQHQDLHPPLQJI VXEM FDW 9 JI FRPSO $,.SUDJ[GI NRQWU]
VHP SRLNNHXVMlONHHQQ\N\LVLQ
JI VXEM FDW 9 JI FRPSO
0DWULLVL  .RQWUDVWLLYLQHQ NRQVWUXNWLR
0DWULLVLVVD  DMDQLOPDXNVHQ GLVNXUVVLIXQNWLRNVL RQ PHUNLWW\ NRQWU YUW RVLR  HUR
WXNVHNVL DLHPPLVVD PDWULLVHLVVD Nl\WHW\LVWl PXX MD WRSDUYRLVWD 0DWULLVL SRLNNHDD DLHP
PLVWD P\|V VLLQl HWWl VH HVLWWll NDNVL ULQQDNNDLVWD DMDQLOPDXNVHQ VLVlOWlYll UDNHQQHW
WD 6HPDQWWLVHW DUYRW bMiƳ- 2MM2M- B2KKBM MD TQBFF2mb- DHF22M- MvFvBbBM RQ
PHUNLWW\ NRNR DMDQLOPDXVWD VHXUDDYDQ SURSRVLWLRQ RPLQDLVXXGHNVL 0ROHPPDW SURSRVL
WLRW YRLYDW HQVLQQlNLQ ROOD LWVHQlLVLl HULOOLVLl YlLWWlPLl NXWHQ HVLPHUNLVVl 
 7DOYLVRGDQ DOXVVD 1HXYRVWROLLWWR PLHKLWWL 3HWVDPRQ PXWWD VRGDQ MlONHHQ 6XRPL VDL
OlKHV NRNR DOXHHQ WDNDLVLQ $UDQHXP )LQQLFXP YDSDXVVRWXULIL
7RLQHQ YDLKWRHKWR RQ HWWl SURSRVLWLRW NHUURWDDQ VDPDVWD ODXVHLGHQ VXEMHNWLHQ HGXVWD
PDVWD WRSLLNLVWD NXWHQ HVLPHUNLVVl 

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 Ǭ
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ǻ ǔǻǲ $UDQHXP 5XVVLFXP UX
·/lKGHQ WlQllQ WDDV ULQWDPDOOH ² KlQ VDQRL PLQXOOH K\YlVWLNVL MD OLVlVL KLOMDD ²0XWWD VRGDQ MlONHHQ
NLUMRLWDQ HKGRWWRPDVWL NLUMDQ =RMDVWD·
(VLPHUNLVWl Nl\ LOPL P\|V WRLQHQ NRQWUDVWLLYLVHHQ NRQVWUXNWLRRQ OLLWW\Yl YDULDDWLRQ PDK
GROOLVXXV VLOOl VHQ HQVLPPlLVVl ODXVHHVVD DMDQLOPDXV HL VLMDLWVH 6 YDDQ 6DVHPDVVD
9RLVLNLQ DMDWHOOD HWWl \OHLVHOOl WDVROOD NRQWUDVWLLYLQHQ NRQVWUXNWLR WXOLVL LOPDLVWD PDWULLVLQ
 PXNDLVHVWL
VHP VllQW|HQQHQDLHPPLQ

$,.
SUDJ
[
GI NRQWU
] VHP SRLNNHXVMlONHHQQ\N\LVLQJI VXEM FDW 9 JI FRPSO
0DWULLVL  .RQWUDVWLLYLQHQ NRQVWUXNWLR \OHLVHPPlOOl WDVROOD
0DWULLVL  MlWWll DYRLPHNVL HQVLPPlLVHQ DMDQLOPDXNVHQ VLVlOWlYlQ ODXVHHQ WDUNDQ UDNHQ
WHHQ MD HVLWWll HNVSLOLVLLWWLVHVWL YDLQ VHQ HWWl 6DVHPD OLLWW\\ MlONLPPlLVHHQ 0DWULLVLVVD
 HVLWHWW\ NRQVWUXNWLR OLLWW\\ WlKlQ \OHLVHPPlQ WDVRQ NRQVWUXNWLRRQ WRWHXWXPDOLQNLQ
NDXWWD 6H RQ VLLV PDWULLVLVVD  HVLWHW\Q NRQVWUXNWLRQ HULW\LVWDSDXV NV RVLR  7XWNL
PXVDLQHLVWRQ VLVlOWlYlW NRQWUDVWLLYLVHQ NRQVWUXNWLRQ HGXVWDMDW RYDW W\\SLOOLVHVWL PDWULLVLQ
 PXNDLVLD MRVNLQ HVLPHUNLQ  OLVlNVL PXXQ PXDVVD HVLPHUNNL  DOOD HGXVWDD YDUL
DDWLRWD MRVVD \KG\VODXVHHQ HQVLPPlLQHQ RVD RQ UDNHQWHHOWDDQ HULODLQHQ
(VLPHUNLW  MD  HGXVWDYDW PROHPPDW /EDLQHLVWRU\KPll VRGDQ MlONHHQ .RROWDDQ
SLHQHQ /FDLQHLVWRQ MRXOXQ MlONHHQ MRXNRVWD NRQWUDVWLLYLVLD WDSDXNVLD HL MXXUL ROH O|\GHW
WlYLVVl PLKLQ V\\Ql VDDWWDD ROOD VH HWWl MRXOX MD XXVL YXRVL LOPDXNVLVVD MRXOXQ MlONHHQ MD
ǼǻǾǸǲ Ǻǻǯǻǰǻ ǰǻǱǭ HLYlW QLLQNllQ ROH NDKWD HUL DMDQMDNVRD HURWWDYLD YDD·DQNLHOLPlLVLl KHWNLl
YDDQ \NVLQNHUWDLVHVWL NHLQRMD ORNDOLVRLGD MRNLQ WDSDKWXPD SXKXMLHQ MDNDPDOOH REMHNWLLYL
VHOOH DLNDMDQDOOH YUW OXNX  NXWHQ HVLPHUNLVVl 
7lPlQ VDQRL ,($  YLLPH V\NV\Ql MD lVNHWWlLQ ,3&& YDKYLVWL VDPDQ V  .RVND WXWNLPXNVHQ VLVlLVLl YLLWWDXNVLD
YDUVLQDLVHVWL WRLVDDOOD HVLWHWWlYLLQ HVLPHUNNHLKLQ RQ UXQVDDVWL Nl\WlQ MDWNRVVD DODYLLWHWWl WDUMRWDNVHQL WLLYLVWHOPlQ
NDXHPSDQD WXWNLPXNVHVVD HVLLQW\YlVWl HVLPHUNLVWl P\|V YLLWWDXVNRKGDQ \KWH\GHVVl 1lPl WLLYLVWHOPlW RQ PHU
NLWW\ DODYLLWWHLVLLQ NXUVLLYLOOD 0XLVWXWHWWDNRRQ HWWl VlKN|LVHVVl PXRGRVVD OXHWWDHVVD HVLPHUNNLHQ QXPHURW RYDW
OLQNNHMl MRLWD NOLNNDDPDOOD OXNLMD YRL VLLUW\l VXRUDDQ YLLWDWXQ HVLPHUNLQ YDUVLQDLVHHQ WHNVWL\KWH\WHHQ 3DLQHWWXD
YHUVLRWD DMDWHOOHQ DODYLLWWHLVVl RQ NXLWHQNLQ LOPDLVWX P\|V DONXSHUlLVWHQ HVLPHUNNLHQ VLYXQXPHURW

 &RVWHOOR ODLWWRL YLGHRQ NXQQLDNVL )DFHERRNLVVD Nl\QWLLQ DUYRQQDQ MRVVD MRXOXQ MlONHHQ
MRNX RQQHOOLQHQ VDD LWVHOOHHQ &RVWHOORQ DNXVWLVHQ NLWDUDQ $UDQHXP )LQQLFXP PRU
MHQVWDIL
.RVND WlVVl HVLWHWW\MHQ DODWRSLLNNLNRQVWUXNWLRQ DQDIRULVHQ NRQVWUXNWLRQ MD NRQWUDVWLLYL
VHQ NRQVWUXNWLRQ \OHLV\\GHQ PllULWWHO\ NYDQWLWDWLLYLVLQ NHLQRLQ HL ROH OXRQWHYDVWL PDK
GROOLVWD WXWNLQ P\|V WlPlQ OXYXQ ORSXNVL VDWXQQDLVRWDQWDD VHNYHQWLDDOLVLVWD WDSDXNVLVWD
DUYLRLGDNVHQL QlLGHQ NRQVWUXNWLRLGHQ PXRGRVVD HVLWHWW\MHQ K\SRWHHVLHQ XVNRWWDYXXWWD
VHNYHQWLDDOLVHQ IXQNWLRQ 6YDLNXWXNVHQ VHOLWWlPLVHVVl .XWHQ OLNLPllUlLVHQ IXQNWLRQ
DQDO\\VLQ \KWH\GHVVl WRGHWWLLQ OLNLPllUlLQHQ 6DLQHLVWR RQ QLLQ SLHQL MD RVLQ HSlV\P
PHWULQHQ HWWHL VHQ DUYLRLPLQHQ HULNVHHQ VDWXQQDLVRWDQQDOOD ROH PLHOHNlVWl 6HNYHQWLDDOL
VHQ 6DLQHLVWRQ VDWXQQDLVRWDQQDQ OXRNLWWHOXQ WXORNVHW RQ VHQ VLMDDQ HVLWHWW\ WDXOXNRVVD

7DXOXNNR  .RQVWUXNWLRLWWDLQ OXRNLWHOWX VDWXQQDLVRWDQWD VHNYHQWLDDOLVXXWWD HGXVWDYLVWD 6WDSDXNVLVWD
.RQVWUXNWLR Q  VXRPL Q  YHQlMl <KW
DODWRSLLNNLNRQVWUXNWLR   
DQDIRULQHQ NRQVWUXNWLR   
MRKGDQWRNRQVWUXNWLR   
NRQWUDVWLLYLQHQ NRQVWUXNWLR   
HL OXRNLWHOWDYLVVD   
DGYHUELQHQ NRQVWUXNWLR   
DIIHNWLLYLQHQ NRQVWUXNWLR   
WLLYLVWHWW\ DQDIRULQHQ NRQVWUXNWLR   
lNNLlNRQVWUXNWLR   
HL²WHPSRUDDOLQHQ MlONHHQNRQVWUXNWLR   
WRSLNDDOLQHQ NRQVWUXNWLR   
<KW   
7DXOXNRQ  NXYDDPLHQ DQDO\\VLWXORVWHQ SHUXVWHHOOD RQ WRGHWWDYD HWWl VXRPHQ
NLHOLVHVVl VHNYHQWLDDOLVHVVD DLQHLVWRVVD DODWRSLLNNLNRQVWUXNWLR RVRLWWDXWXL \OOlWWlYlQNLQ
KDOOLWVHYDNVL 7lWl YRLGDDQ VHOLWWll VLOOl HWWl VXRPHQNLHOLVHVVl DLQHLVWRVVD VRGDQ MlONHHQ
LOPDXNVHW YDLNXWWDLVLYDW HVLLQW\YlQ HQQHQ PXXWD RVLQD SLGHPSLl HOlPlNHUUDOOLVLD
NHUWRYLD WHNVWHMl MRWND W\\SLOOLVHVWL UDNHQWXYDW DMDOOLVWHQ VHJPHQWWLHQ YDUDDQ 9HQlMlQ
RVDOWD WlVVl HVLWHWW\MHQ K\SRWHHVLHQ XONRSXROHOWD PHUNLWWlYlNVL WHNLMlNVL QRXVL OXYXVVD
 WDUNHPPLQ NlVLWHOWlYl MRKGDQWRNRQVWUXNWLR MRWD VDWXQQDLVRWDQQDVVD HGXVWL
PXXQ PXDVVD YLUNH 
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VKRUDVKLPQDURGUX
·3XKXLQ WlOOl YLLNROOD SXKHOPLHVVD ,YDWlWLQL NDQVVD NHUURLQ NLUMDVWDQQH MD KlQ PXLVWL HWWl >VR
GDQ MlONHHQ@ PLQXQ LVRlLWLQL ROL OlKHWWlQ\W %DULQ WRLPHHQSDQHYDOOH NRPLWHDOOH YLUDOOLVHQ S\\QQ|Q
LOPRLWWDD LVlQ NRKWDORVWD·
(VLPHUNLVVl  ǼǻǾǸǲ ǯǻǶǺȈ HL YLLWWDD MRKRQNLQ HGHOOl PXRGRVWHWWXXQ NRQWHNVWLDLNDDQ VR
GDVWD HL HVLPHUNLQ NRQWHNVWLVVD ROH DLNDLVHPPLQ SXKXWWX HL NHUUR \NVLWWlLVWl VHJPHQW
WLl WHNVWLQ YDUVLQDLVHQ GLVNXUVVLWRSLLNLQ HOlPlVWl HLNl P\|VNllQ ULQQDVWD WDSDKWXQXWWD
MRKRQNLQ WRLVHQD DMDQNRKWDQD WDSDKWXQHHVHHQ WDSDKWXPDDQ 6HQ VLMDDQ N\VHHVVl RQ NR
NRQDDQ XXVL OXNLMDOOH NHUURWWDYD WDSDKWXPD MRND HVLWHOOllQ LNllQ NXLQ DMDQLOPDXNVHQ WDU
MRDPDD WDXVWDD YDVWHQ .XWHQ PXXQ PXDVVD OXYXLVVD  MD  KDYDLWDDQ Wl
PlQW\\SSLVHW WDSDXNVHW RYDW DYDLQDVHPDVVD SRKGLWWDHVVD VXRPHQ MD YHQlMlQ 6DVHPDQ
Nl\W|VVl KDYDLWWDYLD HURMD +XRPDWWDNRRQ NXLWHQNLQ HWWl WRLVLQ NXLQ OXYXVVD  DQD
O\VRLWDYLHQ SRVLWLRQDDOLVWHQ LOPDXVWHQ WDSDXNVHVVD VHNYHQWLDDOLVLOOD LOPDXNVLOOD MRKGDQWR
NRQVWUXNWLR KDYDLWWLLQ DLQDNLQ WlVVl WHKG\Q VDWXQQDLVRWDQQDQ RVDOWD Wl\VLQ PDKGROOLVHNVL
P\|V VXRPHQNLHOLVHVVl DLQHLVWRVVD (VLPHUNNL  NXYDD WlWl PDKGROOLVXXWWD
 .l\WlQQ|VVl PHLOOl 6XRPHVVD NlYL QLLQ HWWl VRGDQ MlONHHQ QDWXUDOLVWLVSRVLWLYLVWLVHW
SURIHVVRULW MD OXYXQ PDU[LODLVHW \KGHVVl DPSXWRLYDW XXGHVWD LNlOXRNDVWD VLYLVW\V
KXPDQLVPLD MRND OlQWLVLVVl NXOWWXXUHLVVD OXR LKPLVLOOH MD \KWHLV|LOOH HGHOO\W\NVHW OXRGD
NHVWlYLl WDYRLWWHLWD VHNl WDKWRD MD WRLPLQWDD QLLGHQ WRWHXWWDPLVHNVL ² HOL P\|V HGHOO\
W\NVHW NDQVDNXQQDQ MD VHQ RVLHQ MRKWDPLVHHQ $UDQHXP )LQQLFXP ULVWRYRODQHQIL
6HNYHQWLDDOLVHVWD DLQHLVWRVWD HVLLQ QRXVHYDW MRKGDQWRNRQVWUXNWLRWDSDXNVHW HURDYDW VLNl
OL PRQLVWD PXLVWD P\|KHPPLVVl DODOXYXLVVD NlVLWHOWlYLVWl HWWl QH HLYlW \OHHQVl VLMDLWVH
NRNR WHNVWLQ DOXVVD MD HVLWWHOH YDUVLQDLVWD GLVNXUVVLWRSLLNNLD YDDQ NXXOXYDW HQQHPPLQ
NLQ P\|KHPPLQ WHNVWLVVl HVLLQW\YLLQ VLYXODXVHLVLLQ MD NHUWRYDW DQHNGRRWLQRPDLVHVWL MRV
WDNLQ YDUVLQDLVHQ WHNVWLQ NDQQDOWD VLYXURROLVVD ROHYDVWD WDSDKWXPDVWD 7lKlQ MRKGDQWR
NRQVWUXNWLRQ YDULDDWLRRQ SDODWDDQ O\K\HVWL OXYXQ  NRNRDYDVVD NDWVDXNVHVVD
7DXOXNRVWD  WDUNHPPDQ PDLQLQQDQ YDDWLYDW YLHOl NDKGHQODLVLD NRQVWUXNWLRLWD HGXV
WDYDW HVLPHUNLW (QVLPPlLVHQ U\KPlQ PXRGRVWDYDW HVLPHUNLQ  NDOWDLVHW VLYXODXVHWD
SDXNVHW MRWND PXLVWXWWDYDW OXYXVVD  NlVLWHOWlYll DGYHUELVWD NRQVWUXNWLRWD VLLQl HW
Wl QLLGHQ VLMDLQWL WXQWXX PllUl\W\YlQ OlKLQQl NLHOLRSLOOLVHVWL LOPDQ HWWl DMDQLOPDXNVHHQ
VLQlQVl NRKGLVWXLVL PLWllQ LQIRUPDDWLRUDNHQWHHVHHQ WDL WHNVWLQ MlVHQW\PLVHHQ OLLWW\Yll
WHKWlYll

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5X3UHVV ǟǽȀǱ
·86$VWD MD .DQDGDVWD MRVWD >VRGDQ MlONHHQ@ .DOHLV ROL O|\WlQ\W SLLORSDLNDQ KlQHQ ROL NLLVWDWWR
PLHQ WRGLVWHLGHQ SDLQHHVWD SDHWWDYD·
7RLVHHQ U\KPllQ NXXOXYDW HVLPHUNLQ  LOPHQWlPlW ODXVHHW
 /RKLNllUPHMXPDOD 7LDPDWLQ WXNHPLD KREJREOLQHLWD YDVWDDQ Nl\G\Q VRGDQ MlONHHQ SH
ODDMDKDKPRW RYDW Q\W SHUXVWDQHHW RPDQ SDURQLNXQWDQVD HUlPDDQ ODLGDOOH (OVLULQ ODDN
VRVWD OlQWHHQ
(VLPHUNLQ  ODDMHPSDQD NRQWHNVWLQD RQ URROLSHODDPLVWD NlVLWWHOHYllQ EORJLLQ NXXOXYD
NLUMRLWXV MRQND WRLQHQ NDSSDOH DONDD HVLPHUNLQ NXYDDPDOOD YLUNNHHOOl %ORJLNLUMRLWXNVHQ
HQVLPPlLQHQ NDSSDOH SXROHVWDDQ NHUWRR PHWDWDVRQ WRVLHOlPlQ WDXVWDD VLWl VHXUDDYDOOH
IDQWDVLDPDDLOPDDQ VLMRLWWXYDOOH WHNVWLOOH HLNl ´KREJREOLQHLWD YDVWDDQ Nl\W\l VRWDDµ ROH VLL
Ql ODLQNDDQ PDLQLWWX ,WVH DVLDVVD PDLQLQWDD HL ROH P\|VNllQ EORJLQ DLNDLVHPPLVVD NLUMRL
WXNVLVVD YDDQ VH WXOHH HQVLPPlLVWl NHUWDD HVLOOH HVLPHUNLVVl  7lVWl KXROLPDWWD LOPDXVWD
VRGDQ MlONHHQ Nl\WHWllQ VLLQl DQDIRULVHQ NRQVWUXNWLRQ WDSDDQ DLYDQ NXLQ HGHOOLVHVVl NDSSD
OHHVVD ROLVL NHUURWWX VRGDVWD MD Q\W VHNYHQWLDDOLVHVWL VLLUU\WWlLVLLQ VRWDD VHXUDDYDDQ DLNDDQ
.RVND NLUMRLWWDMD HL NXLWHQNDDQ V\\VWl WDL WRLVHVWD KDOXD HULNVHHQ HVLWHOOl PDLQLWWXD VR
WDD KlQ WXUYDXWXX UDNHQWHHVHHQ MRWD ROHQ WlVVl HVLWHW\Q VDWXQQDLVRWDQQDQ OXRNLWWHOXVVD
QLPLWWlQ\W WLLYLVWHW\NVL DQDIRULVHNVL NRQVWUXNWLRNVL .RVND NRQVWUXNWLR RQ OXRQWHHOWDDQ
PHONR VSHVLIL HLNl WXWNLPXVDLQHLVWRVVD HULW\LVHQ IUHNYHQWWL W\\G\Q WlVVl NRKWDD YDLQ WR
WHDPDDQ HWWl VXRPHVVD VHQ PXRWRRVDQ NDQQDOWD ROHQQDLVLD HOHPHQWWHMl RYDW ODXVHHQDO
NXLQHQ DMDQLOPDXV SHUIHNWLVVl HVLLQW\Yl YHUEL MD Q\WVDQD )XQNWLRQPHUNLW\NVHQ WDVROOD
YRLGDDQ VDQRD HWWl NRQVWUXNWLRQ WHKWlYlQl RQ LNllQ NXLQ WLLYLVWHW\VWL PDDODWD VH DMDOOLQHQ
WLODQQH MRVWD MRNLQ NHUWRPXV OlKWHH OLLNNHHOOH
.DLNHQ NDLNNLDDQ WlVVl DODOXYXVVD PXRGRVWHWWXMHQ K\SRWHHVLHQ MD QlLGHQ XVNRWWDYXXW
WD DUYLRLGXQ VDWXQQDLVRWDQQDQ SHUXVWHHOOD YRLGDDQ WRGHWD HWWl VHNYHQWLDDOLVHW LOPDXNVHW
HWHQNLQ WlVVl NlVLWHOO\W VRGDQ MlONHHQ  ǼǻǾǸǲ ǯǻǶǺȈ WDSDXNVHW RYDW MRVVDLQ PllULQ KHWH
URJHHQLQHQ LOPDXVMRXNNR (WHQNLQ VXRPHVVD VHNYHQWLDDOLVWHQ LOPDXVWHQ 6YDLNXWXNVHQ
WDXVWDOOD YRLGDDQ VHONHLPPLQ QlKGl LOPDXVWHQ WDLSXPXV WXOOD Nl\WHW\NVL RVLQD HOlPlNHU
UDOOLVLD WHNVWHMl MRLVVD WHNVWLQ YDUVLQDLVWD GLVNXUVVLWRSLLNNLD NlVLWHOOllQ MDNDPDOOD VH HULODL
VLLQ PHUNLW\NVHOOLVLLQ DMDQMDNVRLKLQ <PPlUUHWWlYlVWL VRWD ² XVHLPPLQ WlVVl DLQHLVWRVVD
OXNXXQ HURWWDPDWWRPDVWL OLLWW\Yl WRLQHQ PDDLOPDQVRWD ² RQ K\YLQ WRGHQQlN|LQHQ
WlOODLVLD PHUNLW\NVHOOLVLl VHJPHQWWHMl HURWWHOHYD DMDOOLQHQ MDNROLQMD
KWWSLLPXNDSVLILOLPXQURSHOOXNVHWDUFKLYHV WDUNLVWHWWX 

 1XPHUDDOLQ OlVQlROR MD MDWNXYD UHVXOWDWLLYLQHQ HNVWHQVLR
.lVLWWHOHQ VHXUDDYDQD VXRPHQ 6WRGHQQlN|LV\\WWl NDVYDWWDYDQD WHNLMlQl QXPHUDDOLQ
OlVQlRORD DMDQLOPDXNVHQ VLVlOWlYlVVl ODXVHHVVD 6\\Ql WlPlQ PXXWWXMDQ VLVlOO\WWlPLVHHQ
RVDNVL DQDO\\VLD ROL DOXQ SHULQ WRLQHQ VXRPHQ 6WRGHQQlN|LV\\WHHQ SRVLWLLYLVHVWL YDL
NXWWDQXW SDUDPHWUL .XWHQ HUL VHPDQWWLVWHQ IXQNWLRLGHQ NLHOLLQWHUDNWLRWD YHUWDLOHYDVWD
NXYLRLVWD  QlKGllQ MDWNXYDQ UHVXOWDWLLYLVHQ HNVWHQVLRQ SRVLWLLYLQHQ YDLNXWXV VXRPHQ
6WRGHQQlN|LV\\WHHQ RQ \NVL YRLPDNNDLPPLVWD -DWNXYDD UHVXOWDWLLYLVWD HNVWHQVLRWD DL
QHLVWRU\KPlW (D MD (E NV RVLR  HGXVWDYDW PXXQ PXDVVD VHXUDDYDW VXRPHQ
6WDSDXNVHW
 9LLPH YXRGHQ DLNDQD W\|YRLPDQHXYRMDW NLUMRLWWLYDW   W\|YRLPDSROLLWWLVWD ODXVXQ
WRD )L3UHVV /lQVL6DYR
  YLLPH YXRGHQ DLNDQD KlQ RQ YLHWWlQ\W \OL  YXRWWD NRWLDUHVWLVVD $UDQHXP )LQ
QLFXP PDDLOPDQHW
 9LLGHQ YLLPH YXRGHQ DLNDQD 1RNLD RQ NHUlQQ\W OLLNHYRLWWRD  PLOMDUGLD PDUNNDD
)L3UHVV 7XUXQ 6DQRPDW
 +DOOLWXNVHQ WLODVWRMHQ PXNDDQ \KGHQWRLVWD YLLPH YXRGHQ DLNDQD \OL   LQWLDODLVWD
PDDQYLOMHOLMll RQ WHKQ\W LWVHPXUKDQ $UDQHXP )LQQLFXP JOREDOILQODQGIL
 9LLPH YXRGHQ DLNDQD NDXSXQNL RQ DQWDQXW UDKRLWXVODLQDD   PDUNNDD )L3UHVV
/lQVL6DYR
(VLPHUNHLVWl  ²  RQ KHOSSR KXRPDWD HUlV VllQQ|QPXNDLVXXV MRNDLQHQ QLLVWl NlVLW
WHOHH MROODLQ WDYDOOD WLHW\Q UDMDWXQ DMDQMDNVRQ VLVlOOl VDDYXWHWWXMD WDL V\QW\QHLWl PllULl ²
NLUMRLWHWWXMD W\|YRLPDSROLLWWLVLD ODXVXQWRMD NRWLDUHVWLVVD YLHWHWW\MHQ YXRVLHQ RVXXWWD NHU
W\Q\WWl OLLNHYRLWWRD WHKW\Ml LWVHPXUKLD MD P\|QQHWW\l UDKRLWXVODLQDD -RLVVDLQ WDSDXNVLVVD
PllUl RQ LOPDLVWX ODXVHHQ REMHNWLVVD NXWHQ  MRLVVDNLQ REMHNWLQ PllUHHVVl NXWHQ 
MRLVVDNLQ WDDV VXEMHNWLVVD  1lLGHQ WDSDXVWHQ WDXVWDOOD YDLNXWWDLVL ROHYDQ RPD PllUll
SDLQRWWDYD NRQVWUXNWLRQVD MRWD NXYDDQ VHXUDDYDQODLVHOOD PDWULLVLOOD

$,.
VHP UDMDWWX DMDQMDNVR
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GI WRS
]
VHP UDMDWXVVD DMDVVD VDDYXWHWWX WXORV
JI VXEM FDW 9
YDO
[
VHP PllUl
GI IRFDII "
] JI FRPSO
0DWULLVL  0llUll SDLQRWWDYD NRQVWUXNWLR
0DWULLVLVVD  DLNDD LOPDLVHYDQ NRQVWUXNWLRQ VHPDQWWLVHNVL RPLQDLVXXGHNVL RQ PHUNLW
W\ HWWl N\VHHVVl RQ WDYDOOD WDL WRLVHOOD UDMDWWX DMDQMDNVR MRQND VLVlOOH YRLGDDQ DMDWHOOD
MRNLQ WLHW\Q WXORNVHQ NlVLWWlYl WDSDKWXPD $MDWXV VLLWl HWWl MRQNLQ NRQVWLWXHQWLQ MRNR
VXEMHNWLQ REMHNWLQ WDL QlLGHQ PllUHHQ RQ LOPDLVWDYD PllUll RQ NXYDWWX PHUNLWVHPlOOl
PllUl RVDNVL YHUELQ YDOHQVVLD 0llUll LOPDLVHYD NRQVWLWXHQWWL HGXVWDD XVHLQ IRNDDOLVWD
LQIRUPDDWLRWD PLQNl WlKGHQ YHUELQ YDOHQVVLLQ NXXOXYDQ HOHPHQWLQ RPLQDLVXXGHNVL RQ
DVHWHWWX SDLWVL PllUlQ LOPDLVHPLQHQ P\|V IRNXNVHQ GLVNXUVVLIXQNWLR MRQND WRVLQ YRL
PRQHVWL WXONLWD NRVNHYDQ NRNR SURSRVLWLRWD \OLSllWllQ
)RNXNVHQ OLVlNVL PllUll LOPDLVHYDQ NRQVWLWXHQWLQ GLVNXUVVLIXQNWLRNVL RQ PHUNLWW\ DI
IHNWL 6DPRLQ NXLQ DIIHNWLLYLVHHQ NRQVWUXNWLRRQ NV RVLR  P\|V PllUll SDLQRWWD
YLLQ WDSDXNVLLQ OLLWW\\ XVHLQ DMDWXV VLLWl HWWl MRQNLQ DMDQMDNVRQ MD VHQ VLVlOOl VDDYXWHWXQ
PllUlQ YlOLOOl RQ WLHWW\ MlQQLWH WDL WLHWW\l RGRWWDPDWWRPXXWWD 7lOODLQHQ WXONLQWD RQ PHO
NR VXRUDYLLYDLVWD HVLPHUNHLVVl   YLLPH YXRGHVWD SHUlWL  RQ NXOXQXW NRWLDUHVWLVVD
MD  LWVHPXUKLVWD SXKXPLQHQ RQ WXVNLQ NRVNDDQ QHXWUDDOLD MD QLLGHQ YDOWDYDQ PllUlQ
RGRWHWDDQ KHUlWWlYlQ OXNLMDVVD WXQWHLWD $IIHNWLLYLVXXGHQ URROLVWD PllUll SDLQRWWDYDVVD
NRQVWUXNWLRVVD RQ NXLWHQNLQ WHKWlYl NDNVL ROHHOOLVWD KXRPLRWD
 0llUll SDLQRWWDYD NRQVWUXNWLR HL VLQlQVl NXXOX VDPDDQ SRO\VHPLDOLQNLOOl QLYRXWX
YDDQ DMDQLOPDXVNRQVWUXNWLRLGHQ U\SSllVHHQ NXLQ PDWULLVLVVD  HVLWHOW\ \OOlWWlY\\
WHHQ SHUXVWXYD DIIHNWLLYLQHQ NRQVWUXNWLR VLLKHQ YHUWDXWXYDW YLLPHNVLWDSDXNVHW NV
RVLR  WDL SRLNNHXNVHWWRPXXWWD LOPDLVHYDW WDSDXNVHW NV RVLR  1lLV
Vl DIIHNWLLYLVXXGHQ YRL QlKGl NRKGLVWXYDQ LWVH DMDQLOPDXNVHHQ MD llQHHQ ODXVXW
WXQD VH VDLVL OXXOWDYDVWL SURVRGLVHQ NRURVWXNVHQ 0llUll SDLQRWWDYLVVD WDSDXNVLVVD
NRURVWXNVHQ NRKWHHQD SXROHVWDDQ RQ VH YHUELQ \OHHQVl QXPHUDDOLQHQ VLVlOWlYl
DUJXPHQWWL MROOD PllUll LOPDLVWDDQ
 .DLNLVVD PllUll SDLQRWWDYLVVD HVLPHUNHLVVl DMDQMDNVRQ MD VLLQl VDDYXWHWXQ WXORNVHQ
YlOLOOl HL YlOWWlPlWWl ROH QlKWlYLVVl MlQQLWHWWl WDL RGRWWDPDWWRPXXWWD (GHOOl HVLWH

W\LVWl WDSDXNVLVWD HVLPHUNNL  YDLNXWWDD NRNR ODLOOD QHXWUDDOLOWD MD VLLQl PllUll
LOPDLVHYD NRQVWLWXHQWWL WRWHXWWDD OlKLQQl IRNXNVHQ GLVNXUVVLIXQNWLRWD
(Q VLLV OLQNLWl PllUll SDLQRWWDYDD NRQVWUXNWLRWD VXRUDDQ DIIHNWLLYLVHHQ NRQVWUXNWLRRQ
² QlLGHQ NRQVWUXNWLRGHQ YlOLQHQ VLGRV RQ QlKGlNVHQL HSlVXRUHPSL MD OLLWW\\ \OHPPlO
OH DEVWUDNWLRWDVROOH DIIHNWLQ GLVNXUVVLIXQNWLRRQ VLQlQVl .RVND DIIHNWLQ LOPDLVHPLQHQ HL
P\|VNllQ NRVNH NDLNNLD PllUll SDLQRWWDYLD WDSDXNVLD RQ DIIHNWLLYLVLD PllUll SDLQRWWD
YLD NRQVWUXNWLRLWD ORRJLVWD SLWll YDUVLQDLVHQ PllUll SDLQRWWDYDQ NRQVWUXNWLRQ HULW\LVWD
SDXNVLQD <NVLQNHUWDLVXXGHQ YXRNVL ROHQ LOPDLVVXW WlPlQ SRWHQWLDDOLVHQ HULW\LVWDSDXN
VHQ OLVllPlOOl PDWULLVLLVVD  DII DUYRQ SHUllQ N\V\P\VPHUNLQ 7RLQHQ YDLKWRHKWR ROLVL
HVLWWll DIIHNWLLYLVHW HULW\LVWDSDXNVHW RPDOOD PDWULLVLOODDQ
0XWNDWWRPDPSL \KWH\V PllUll SDLQRWWDYDOOD NRQVWUXNWLROOD YRLGDDQ ROHWWDD HGHOOl
RVLRVVD  HVLWHOW\\Q WRSLNDDOLVHHQ NRQVWUXNWLRRQ VLOOl HWHQNLQ HVLPHUNNLHQ  ² 
NDOWDLVLVVD UHIHUHQWLDDOLVLVVD WDSDXNVLVVD DMDQLOPDXNVHOOD RQ KHOSSR QlKGl P\|V WRSLLNLQ
GLVNXUVVLIXQNWLR 9RLGDDQNLQ WRGHWD HWWl LOPDLVWDHVVD MRQNLQ DMDQMDNVRQ VLVlOOl VDDYXWHW
WDYLD WXORNVLD HVLWHWllQ \OHHQVl P\|V YlKLQWllQ LPSOLVLLWWLVHVWL YlLWWHLWl WlVWl DMDQMDNVRVWD
VLQlQVl 7lVVl PLHOHVVl PllUll SDLQRWWDYDD NRQVWUXNWLRWD YRLGDDQ SLWll WRSLNDDOLVHQ NRQ
VWUXNWLRQ HULW\LVWDSDXNVHQD HOL OLQNLWW\YlQ VLLKHQ WRWHXWXPDOLQNLOOl 7lPlNllQ \KWH\V HL
NXLWHQNDDQ ROH DLYDQ RQJHOPDWRQ MD VLLKHQ OLLWW\YllQ SUREOHPDWLLNNDDQ SDODWDDQ RVLRVVD

0llUll SDLQRWWDYDD NRQVWUXNWLRWD HL HVLLQQ\ DLQRDVWDDQ VXRPHQNLHOLVHVVl DLQHLVWRVVD
YDDQ PXXQ PXDVVD HVLPHUNLW  MD  RVRLWWDYDW HWWl YHQlMlVVl RQ Nl\W|VVl NRNR ODLOOD
YDVWDDYD UDNHQQH
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$UDQHXP 5XVVLFXP ]USUHVVUX
·>9XRGHQ DLNDQD@ DOXHHQ XUKHLOLMDW RVDOOXVWLYDW  DOXHHOOLVHHQ NDQVDOOLVHHQ MD NDQVDLQYlOLVHHQ
NLOSDLOXXQ MRLVVD KH VDLYDW  PLWDOLD·

0llUll SDLQRWWDYD NRQVWUXNWLR RQ HSlLOHPlWWl \NVL VHOLWWlYl WHNLMl VLOOH PLNVL MDWNXYD
UHVXOWDWLLYLQHQ HNVWHQVLR NDVYDWWDD VXRPHVVD 6VLMDLQQLQ WRGHQQlN|LV\\WWl 6H RQ HGHO
Ol NlVLWHOW\MHQ lNNLl DQDIRULVWHQ MD DODWRSLLNNLWDSDXVWHQ RKHOOD \NVL QLLVWl V\LVWl MRLGHQ
OlVQlROR YDLNXWWDLVL ROHYDQ HGHOO\W\V DONXVLMDLQQLQ Nl\W|OOH VXRPHVVD .RVND PllUlQ SDL
QRWWDPLVHQ HL VLQlQVl SLWlLVL ROOD PLOOllQ WDYDOOD VLGRWWX YDLQ MDWNXYDDQ UHVXOWDWLLYLVHHQ
HNVWHQVLRRQ YRLVL NXLWHQNLQ ROHWWDD HWWl NRQVWUXNWLRQ YDLNXWXV QlN\LVL VXRPHQNLHOLVHVVl
DLQHLVWRVVD ODDMHPPLQNLQ -XXUL WlWl ROHWXVWD WHVWDDPDDQ WXWNLPXNVHQ WLODVWROOLVHHQ PDO
OLLQ VLVlOO\WHWWLLQ QXPHUDDOLQ OlVQlRORD PLWWDDYD PXXWWXMD MD NXYLRQ  SHUXVWHHOOD ROHWXV
VDD NXLQ VDDNLQ DLQDNLQ MRQNLQODLVHQ YDKYLVWXNVHQ QXPHUDDOLQ OlVQlROR ODXVHHVVD Ql\WWlL
VL OLVllYlQ VHQ 6WRGHQQlN|LV\\WWl VXRPHVVD YHUUDWWXQD YHQlMllQ
1XPHUDDOLQ VLMDLWVHPLQHQ ODXVHHVVD RQ NXLWHQNLQ OXRQQROOLVHVWL DLQRDVWDDQ YlOWWlPl
W|Q HL ULLWWlYl HKWR VLOOH HWWl ODXVH HGXVWDLVL PllUll SDLQRWWDYDD NRQVWUXNWLRWD 6H HWWl
QXPHHULVHW WDSDXNVHW WLODVWROOLVHQ PDOOLQ PXNDDQ QRVWDYDW VXRPHQ 6WRGHQQlN|LV\\WWl
YHUUDWWXQD YHQlMllQ RQ \KWl NDLNNL ORRJLVLPPLQ VHOLWHWWlYLVVl PllUll SDLQRWWDYDQ NRQ
VWUXNWLRQ YDLNXWXNVHQD
1LLQ NXLQ HGHOOl RVLRVVD  WRGHWWLLQ NDLNHQ NDLNNLDDQ WXWNLPXNVHQ VXRPHQNLHOL
QHQ DLQHLVWR VLVlOWll   QXPHHULVHNVL PHUNLWW\l ODXVHWWD PLNl WDUNRLWWDD  SURVHQW
WLD NDLNLVWD VXRPHQNLHOLVLVWl WDSDXNVLVWD 9HQlMlQNLHOLVHVVl DLQHLVWRVVD QXPHHULVLD WDSDXN
VLD WDDV RQ   PLNl YDVWDD  SURVHQWWLD NRNR YHQlMlQNLHOLVWl DLQHLVWRD $LQHLVWRU\K
PLHQ WDVROOD WDUNDVWHOWXQD VXXULPPDW QXPHHULVWHQ WDSDXVWHQ RVXXGHW RVXYDW VXRPHVVD
U\KPLOOH /D YLLPH YXRQQD (E YLLGHVVl YXRGHVVD (E YLLPH YXRGHQ DLNDQD /E YXRGHVWD
 /D YXRQQD  MD )D MRND YXRVL (VLPHUNHLVVl  ²  RQ HVLWHWW\ \NVL
QXPHHULQHQ WDSDXV QlLVWl MRNDLVHVWD
 9LLPH YXRQQD MRXNNXH VDDOLVWL UXQNRVDUMDVVD  SLVWHWWl MD SXGRWWL 3LWWVEXUJKLQ HQVLP
PlLVHOOl SXGRWXVSHOLNLHUURNVHOOD )L3UHVV .HVNLVXRPDODLQHQ
 9LLGHVVl YXRGHVVD lLMlMRRJD RQ QRWNLVWDQXW WXKDWNXQWD VXRPDODLVPLHVWl $UDQHXP
)LQQLFXP VLYLVW\VQHW
 .DKGHNVDQ YLLPH YXRGHQ DLNDQD NXXVL KHQNLO|l RQ O\|Q\W SLOOLW SXVVLLQ $UDQHXP
)LQQLFXP VXRPHQ\VWDYDWRUJ
 9LLPH YXRGHQ WRXNRNXXVWD W\|WW|PLHQ PllUl RQ SLHQHQW\Q\W   KHQNLO|l
)L3UHVV /lQVL6DYR
 9XRQQD  (WHOl6DYRQ ULLVWDQKRLWRSLLUL P\|QVL VLLV  SURVHQWWLD HQHPPlQ KLUYHQ
NDDWROXSLD NXLQ YXRQQD  )L3UHVV /lQVL6DYR
0XLVWXWXNVHQD WRGHWWDNRRQ HWWl WlVVl VXOXLVVD DQQHWXW LOPDXNVHW RYDW DLQRDVWDDQ \NVLWWlLVLl HVLPHUNNHMl
U\KPLHQ PDKGROOLVLVWD HGXVWDMLVWD 5\KPLHQ WDUNHPPDW PllULWHOPlW RQ HVLWHWW\ OXYXVVD 

 -RND YXRVL QRLQ  QlN|YDPPDLVWD VDD DYXNVHHQ 2SDVNRLUDNRXOXVVD NRXOXWHWXQ RSDV
NRLUDQ )L3UHVV 'HPDUL
.DLNNLD WlVVl OXHWHOWXMD HVLPHUNNHMl YRLGDDQ SLWll PllUll SDLQRWWDYLQD VLLWl KXROLPDWWD
HWWl QH HGXVWDYDW HUL VHPDQWWLVLD IXQNWLRLWD MD HUL DLQHLVWRU\KPLl <KGLVWlYl WHNLMl HVLPHU
NHLOOH  ²  NXLWHQNLQ RQ HWWl NDLNLVVD HVLLQW\\ VDQD YXRVL 9RLVLNLQ DMDWHOOD HWWl YXRVL
RQ W\\SLOOLVHVWL VHOODLQHQ UDMDWWX DLND MRVWD WHKGllQ VHQ NXOXHVVD VDDYXWHWWXMD WXORNVLD DU
YLRLYLD NDWVDXNVLD ² WlPl SlWHH P\|V VLOORLQ NXQ N\VH RQ \KGHQ YXRGHQ VLMDVWD YXRVLVWD
\OHHQVl NXWHQ )DDLQHLVWRU\KPlVVl WDUNHPPLQ NV RVLR  P\|KHPPLQ WlVVl
OXYXVVD 9DVWDDYDW NDWVDXNVHW RYDW RPLDDQ PRWLYRLPDDQ PllUll SDLQRWWDYDQ NRQVWUXN
WLRQ Nl\WWlPLVWl
6DVHPDQ Nl\WW|PDKGROOLVXXNVLHQ ODDMXXVHUR VXRPHVVD MD YHQlMlVVl WXOHH K\YLQ HVLO
OH NXQ YHUUDWDDQ HVLPHUNNLHQ  ²  NDOWDLVWHQ QXPHHULVWHQ WDSDXVWHQ RVXXWWD NDLNLV
WD QlLGHQ HVLPHUNNLHQ HGXVWDPLHQ DLQHLVWRU\KPLHQ 6WDSDXNVLVWD 9HUWDLOX RQ HVLWHWW\
WDXOXNRVVD 
7DXOXNNR  1XPHUDDOLQ VLVlOWlYLHQ WDSDXVWHQ RVXXV NDLNLVWD DLQHLVWRU\KPlQ 6WDSDXNVLVWD ± VXRPL MD YHQlMl YHUWDLOXVVD
/D (E (E /D )D
VXRPL          
YHQlMl          
7DXOXNRVWD QlKGllQ HWWl WlVVl WDUNDVWHOOXLVVD DLQHLVWRU\KPLVVl VXRPHQ MD YHQlMlQ
YlOLOOl RQ KXRPDWWDYLD HURMD VLLQl PLWHQ VXXUL RVD 6WDSDXNVLVWD YRLGDDQ DLQDNLQ SRWHQ
WLDDOLVHVWL VHOLWWll PllUll SDLQRWWDYDOOD NRQVWUXNWLROOD 9HQlMlVVl QXPHHULVLD 6WDSDXNVLD
HL NDLNLVVD U\KPLVVl ROH ROOHQNDDQ MD HQLPPLOOllQNLQ WDSDXNVLD RQ /DU\KPlVVl YDMDDW
N\PPHQHQ SURVHQWWLD 6XRPHVVD WDDV QXPHUDDOL KDYDLWDDQ SLHQLPPLOOllQ QRLQ N\PPH
QHVVl SURVHQWLVVD NDLNNLD 6WDSDXNVLD )DU\KPl VXXULPPLOODDQ OlKHV NROPDQQHN
VHVVD /DU\KPl (WHQNLQ WlVVl NXYDWWXMHQ YXRVLǰǻǱVDQDQ VLVlOWlYLHQ U\KPLHQ RVDOWD
KDYDLWDDQ VLLV VHOYlVWL HWWl VXRPHVVD 6VLMDLQQLQ Nl\WW|WDYDW RYDW YHQlMllQ YHUUDWWXQD
UDMDWXPPDW MD \NVL WLHWW\ NRQVWUXNWLR ² WlVVl PllUll SDLQRWWDYD ² VDDWWDD ROOD V\\Ql VLOOH
HWWl MRVVDNLQ DLQHLVWRU\KPlVVl RQ WDYDOOLVWD HQHPPlQ 6WDSDXNVLD
+XRPDWWDNRRQ HWWl WlVVl MD VXXUHVVD RVDVVD VHXUDDYLD DODOXNXMD K\SRWHHVLD WLODVWROOLVHVVD PDOOLVVD KDYDLW
WDYLHQ 6YDLNXWXNVHQ WDXVWDOOD ROHYLVWD V\LVWl RQ YRLWX DUYLRLGD NYDQWLWDWLLYLVLQ PHQHWHOPLQ 7lVWl MRKWXHQ HQ
VXRULWD HULNVHHQ HGHOOLVLVVl NROPHVVD DODOXYXVVD WRWHXWHWWXD VDWXQQDLVRWDQQDQ OXRNLWWHOXD YUW PHWRGLQ VHORVWXV
OXYXVVD 

 7HNLMlW MRWND SLHQHQWlYlW 6WRGHQQlN|LV\\WWl VXRPHVVD YHUUDWWXQD
YHQlMllQ
2VLRQ  DOXVVD NLHOHQ MD PXLGHQ VHOLWWlYLHQ PXXWWXMLHQ LQWHUDNWLRVWD WHKWlYlW SllWHO
PlW MDHWWLLQ NROPHHQ MRXNNRRQ  NLHOHQ VXKWHHQ QHXWUDDOHLKLQ YDLNXWXNVLLQ  QLLKLQ
MRLVVD VXRPHHQ NRKGLVWXX YRLPDNNDDPSL 6WRGHQQlN|LV\\WWl NDVYDWWDYD YDLNXWXV MD
 QLLKLQ MRLVVD VXRPHHQ NRKGLVWXX YRLPDNNDDPSL 6WRGHQQlN|LV\\WWl SLHQHQWlYl
YDLNXWXV (GHOOLVHVVl RVLRVVD WXWNLQ WRLVWD MRXNNRD MRQND DYXOOD YRLWLLQ WHKGl MRLWDNLQ
SllWHOPLl VLLWl PLQNlODLVHW 6NRQVWUXNWLRW RYDW VXRPHVVD NHVNLPllUlLVWl WDYDOOLVHPSLD
6DDGXW WXORNVHW YLLWWDVLYDW SLWNlOWL NRQVWUXNWLRLKLQ MRWND RYDW NXWDNXLQNLQ VDPDQODLVLQD
Nl\W|VVl VHNl VXRPHVVD HWWl YHQlMlVVl PXWWD MRLGHQ PHUNLW\V YDLQ VXRPHVVD NRURVWXX
NRVND 6VLMDLQWL HL PXXWHQ ROH HULW\LVHQ \OHLQHQ .ROPDWWD MRXNNRD WDUNDVWHOHPDOOD YRL
GDDQ NXLWHQNLQ VDDGD HNVSOLVLLWWLVHPPLQ WLHWRD VLLWl PLWl RYDW QH 6DVHPDDQ OLLWW\YlW
NRQVWUXNWLRW MRLOOH VXRPHVVD HL YDUVLQDLVWD YDVWLQHWWD ROH WDL MRWND V\\VWl WDL WRLVHVWD RYDW
VXRPHVVD YHQlMll KDUYLQDLVHPSLD
.XYLRQ  SHUXVWHHOOD VXRPHQ 6WRGHQQlN|LV\\WWl SLHQHQWlYlW VHPDQWWLVLVWD IXQN
WLRLVWD VHOYLPPLQ VHNYHQWLDDOLVGXUDWLLYLQHQ MD GXUDWLLYLQHQ IXQNWLR PXWWD P\|V VLPXO
WDDQLVHW MD )IXQNWLRWD HGXVWDYDW WDSDXNVHW 1lLGHQ OLVlNVL VHOYl SLHQHQWlYl YDLNXWXV
KDYDLWWLLQ NXYLRLGHQ  MD  SHUXVWHHOOD LOPDXNVHQ SRVLWLRQDDOLVXXGHOOD VHNl PRUIUHI
PXXWWXMDQ DUYROOD GHLNWLQHQ DGYHUEL $ORLWDQ VXRPHQ 6WRGHQQlN|LV\\WWl ODVNHYLHQ WHNL
M|LGHQ WDUNDVWHOXQ NDKGHVWD YLLPHNVL PDLQLWXVWD WDSDXVMRXNRVWD
 3RVLWLRQDDOLVXXV
.XYLRQ  PXNDDQ SRVLWLRQDDOLVXXGHQ NV RVLR  MD NLHOHQ YlOLOOl RQ LQWHUDNWLR
QLLQ HWWl VXRPHVVD SRVLWLRQDDOLVXXV SLHQHQWll 6WRGHQQlN|LV\\WWl YHUUDWWXQD YHQlMllQ
,QWHUDNWLRYDLNXWXV HGXVWDD RVLRVVD  HVLWHW\Q OXRNLWWHOXQ W\\SSLl % ² SRVLWLRQDDOLVXXV
YlKHQWll 6WRGHQQlN|LV\\WWl P\|V NRNR DLQHLVWRQ WDVROOD PXWWD VXRPHVVD YRLPDN
NDDPPLQ YUW SllYDLNXWXNVHW HVLWWHOHYl NXYLR 
3RVLWLRQDDOLVLD LOPDXNVLD WXWNLPXVDLQHLVWRVVD HGXVWDYDW DLQHLVWRU\KPlW )E HVLP
PDDQDQWDLVLQ NV RVLR  /D²E HVLP PDDQDQWDLQD WDPPLNXXVVD NV  MD /D
HVLP DDPXOOD NV 0DLQLWWXMHQ DLQHLVWRU\KPLHQ YlOLOOl RQ PHONR VHONHLWlNLQ
HURMD DONXVLMDLQQLQ \OHLV\\GHVVl MD WRLVDDOWD VLLQl NXLQND M\UNlVWL VXRPL MD YHQlMl HURDYDW
WRLVLVWDDQ 9HQlMlVVl )EU\KPl RQ DLQRD MRVVD DONXVLMDLQWLWDSDXVWHQ RVXXV RQ VHOYlVWL
DOOH NRNR DLQHLVWRQ YDVWDDYDQ RVXXGHQ VXRPHVVD WDDV DLQRDVWDDQ /DU\KPlVVl DO

NXVLMDLQWLWDSDXNVLD RQ HQHPPlQ NXLQ PLWl NRNR DLQHLVWRQ WDVROOD PLWDWWXQD .XYLR 
WLLYLVWll U\KPlNRKWDLVHW 6RVXXGHW MD QLLGHQ DVHWWXPLVHQ VXKWHHVVD NRNR NLHOLNRKWDLV
WHQ DLQHLVWRMHQ 6RVXXNVLLQ 7XPPHPSL DOHPSL NDWNRYLLYD PHUNLWVHH 6WDSDXVWHQ
RVXXWWD NRNR VXRPHQ MD YDDOHDPSL NRNR YHQlMlQNLHOLVHVVl DLQHLVWRVVD 3\OYlLGHQ
SllOOH RQ PHUNLWW\ 6WDSDXVWHQ DEVROXXWWLQHQ PllUl VXKWHHVVD NXQNLQ DLQHLVWRU\KPlQ
NRNRRQ
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.XYLR  3RVLWLRQDDOLVHW DLQHLVWRU\KPlW MD VXKWHHOOLQHQ 6RVXXV VXRPHVVD MD YHQlMlVVl
.XYLRVWD  QlKGllQ PXXQ PXDVVD VH HWWl YLLNRQSlLYLl VLVlOWlYlW LOPDXNVHW U\KPlW
)E MD /D VLMRLWWXYDW NXPPDVVDNLQ NLHOHVVl NHVNLPllUlLVWl KDUYHPPLQ 6DVHPDDQ
6XRPHQ /DU\KPlVVl DONXVLMDLQWL RQ HULW\LVHQ HSlWDYDOOLQHQ VLLQl 6RVXXV RQ YDLQ
 SURVHQWWLD PLNl RQ \OL N\PPHQHQ NHUWDD YlKHPPlQ NXLQ YHQlMlQ YDVWDDYD RVXXV
  0\|V /EU\KPlVVl VXRPHQ MD YHQlMlQNLHOLVWHQ DLQHLVWRU\KPLHQ YlOLQHQ
VXKWHHOOLQHQ HUR RQ PHONR VXXUL \OL NXXVLQNHUWDLQHQ YHUUDWWXQD /DU\KPllQ QRLQ QH
OLQNHUWDLQHQ MD )EU\KPllQ QRLQ NROPLQNHUWDLQHQ .RVND )EU\KPll WDUNDVWHOODDQ
OlKHPPLQ OXYXVVD  )IXQNWLRLGHQ YDLNXWXNVHQ \KWH\GHVVl MD /DU\KPllQ V\
YHQQ\WllQ ORSSXVLMDLQQLQ \KWH\GHVVl OXYXVVD  NHVNLWlQ SRVLWLRQDDOLVWHQ LOPDLVXMHQ
WDUNDVWHOXQL VHXUDDYDVVD /D MD /EU\KPLl HGXVWDYLLQ WDSDXNVLLQ
6XRPHQ /D MD /EU\KPLLQ MDWNRVVD P\|V O\K\HVWL /U\KPLLQ NXXOXX NDLNHQ NDLN
NLDDQ   WDSDXVWD MRLVWD 6DVHPDDQ VLMRLWWXX  9HQlMlQ YDVWDDYDW OXYXW RYDW  

NRNRQDLVPllUl MD   6WDSDXNVHW 6XRPHQ RVDOWD N\VHHVVl RQ VLLV NRKWDODLVHQ
SLHQL U\KPl MROOH W\\SLOOLVHW SLLUWHHW RQ PDKGROOLVWD HULWHOOl PHONR WDUNDVWLNLQ /lKGHQ
OLLNNHHOOH QlLGHQ SLLUWHLGHQ NDUWRLWWDPLVHVVD WXWNLPDOOD HVLPHUNNHMl  MD 
 +HOPLNXXVVD WRWHXWHWWLLQ .LSLQlYDUWWL PDDOLVNXXVVD SDODYHUL YDQKHPSDLQ\KGLVW\NVHQ
NDQVVD WXRWWL NDNVL PHGLDS\VlNNLl 6XRVPHUHHQ $UDQHXP )LQQLFXP PHNDWY
 7LLVWDLQD NHVNLYLLNNRQD MD WRUVWDLQD DDPXOOD NOR  YlOLOOl 7DSLR 0DXQXYDDUD VRLWWDD
WUXPSHWLOODDQ VHUHQDGHMD DDPXYLUNXLOOH $UDQHXP )LQQLFXP YLFWRULDPHGLDIL
(VLPHUNLW  MD  PXLVWXWWDYDW RVLRVVD  HVLWHOW\l DODWRSLLNNLNRQVWUXNWLRWD 7lV
Vl HVLWHW\LVVl WDSDXNVLVVD DMDQLOPDXVWHQ URROL RQ NXLWHQNLQ KLYHQHQ HULODLQHQ YHUUDWWXQD
DLHPPLQ NlVLWHOW\LKLQ
(GHOOl OLNLPllUlLV\\WWl LOPDLVHYLVVD HVLPHUNHLVVl  MD  \KWl SlLYll Nl\WHWWLLQ VL
Ql DMDOOLVHQD NRNRQDLVXXWHQD MRWD NLUMRLWWDMD ORKNRL SLHQHPPLNVL VHJPHQWHLNVL 1lLGHQ
VHJPHQWWLHQ DYXOOD PDLQLWXLVVD HVLPHUNHLVVl NHUURWWLLQ MRWDNLQ WHNVWLQ YDUVLQDLVLVWD GLV
NXUVVLWRSLLNHLVWD HVLPHUNLVVl  DQNHULDLVWD MD HVLPHUNLVVl  RPDLVKRLWDMDVWD (KNl WD
YDQRPDLVHPSL Nl\WW|WLODQQH DODWRSLLNHLOOH KDYDLWWLLQ VHNYHQWLDDOLVWD VHPDQWWLVWD IXQNWLR
WD WXWNLWWDHVVD PXXQ PXDVVD HVLPHUNHLOOl  MD  1lLVVl WDSDXNVLVVD DMDOOLVLLQ VHJ
PHQWWHLKLQ SRKMDDYLD DODWRSLLNNHMD Nl\WHWWLLQ NHUURWWDHVVD MRQNXQ KHQNLO|Q HOlPlVWl MD
\OHPPlQ WDVRQ DMDOOLQHQ NHK\V PXRGRVWXL KXRPDWWDYDVWL SLGHPPlVWl N\PPHQLl YXRVLD
NDWWDYDVWD DMDQMDNVRVWD
3RVLWLRQDDOLVWHQ DMDQLOPDXNVLHQ HULW\LVSLLUWHHQl YDLNXWWDLVL ROHYDQ HWWl QLLVVl WlOODLQHQ
\OHPPlQ WDVRQ DMDOOLQHQ NHK\V RQ LNllQ NXLQ VLVllQUDNHQQHWWXQD NXXNDXVLHQ WDSDXNVHV
VD NHK\NVHQl WRLPLL YXRVL YLLNRQSlLYLHQ WDSDXNVHVVD YLLNNR 7lPl Nl\ K\YLQ LOPL NXQ
NDWVRWDDQ HVLPHUNLQ  ODDMHPSDD NRQWHNVWLD 7HNVWLQ RWVLNNR NXXOXX0LQQH PHUL NDWRVL MD
PXLWD WDULQRLWD 6XRVPHUHVWl  PLNl DQWDD \PPlUWll HWWl WHNVWLVVl NlVLWHOOllQ \KWl WLHWW\l
YXRWWD 
6XLVWRPDDW LVNL 6XRVPHUHHQ N\OlLOODQ PHUNHLVVl WDPPLNXXVVD  MROORLQ NDUWRLWHWWLLQ N\OlQ
PDKGROOLVXXNVLD +HOPLNXXVVD WRWHXWHWWLLQ .LSLQlYDUWWL PDDOLVNXXVVD SDODYHUL YDQKHPSDLQ\K
GLVW\NVHQ NDQVVD WXRWWL NDNVL PHGLDS\VlNNLl 6XRVPHUHHQ 3\VlNLW WRWHXWHWWLLQ PDDOLVNXXQ MD WRX
NRNXXQ YlOLVHQl DLNDQD .DLNNLDDQ S\VlNHLOOl WHKWLLQ NXXVL HORNXYDD MRWND QlKWLLQ HQVLLOODVVD
6XRVPHUHQ NRXOXOOD WRXNRNXXVVD
(VLPHUNLQ  ODDMHPSL NRQWHNVWL SXROHVWDDQ SDOMDVWDD HWWl NDWNHOPDVVD PDLQLWWX WUXP
SHWLQ VRLWWR OLLWW\\ UXXVXMD 2XOXQ NHVNXVWDDQ YXRQQD  WXRQHHVHHQ WDLGHWHRNVHHQ
MRND RQ ROOXW HVLOOl YLLNRQ DMDQ
,OWD NDKGHNVDQ PDLVVD  RWWL ODDWLNROOLVHQ DQNHULDLWD  MR \KGHNVlQ PDLVVD QlPl  XLVNHQWHOLYDW .LXUXYHGHVVl V 
.ROPHQ PDLVVD LOWDSlLYlOOl 3LUWWLPDD KDNHH YDLPRQVD WDNDLVLQ NRWLLQ V 
ǜǻǾǸǲ ǯǻǶǺȈ ǻǺ ǻǾǿǭǯǵǸ ǾǸȀǳǮȀ ǵ ǾǿǭǸ ǼǻǾǸǲ Ȅǲǰǻ ǴǭǺȌǸǾȌ V  OXYXOOD 7LQWWL VRGDQ MlONHHQ 7LQWWL
PDQLIHVWRL V 

.DLVD 6DOPHQ UXXVXWHRV YDOWDVL 2XOXQ NHVNXVWDQ NDGXW
5XXVXWHRV RQ DYRLQQD  YlOLVHQ DMDQ 9LLNRQ DMDQ UXXVXWHRNVHVVD RQ PRQHQODLVWD RK
MHOPDD 7LLVWDLQD NHVNLYLLNNRQD MD WRUVWDLQD DDPXOOD NOR  YlOLOOl 7DSLR 0DXQXYDDUD VRLWWDD
WUXPSHWLOODDQ VHUHQDGHMD DDPXYLUNXLOOH .HVNLYLLNNRQD  WDQVVLMD 3LUMR <OL0DXQXOD WDQVVLL
UXXKNDDLNRLQD OLLNHQQHYDORLVVD 3HUMDQWDLQD MD ODXDQWDLQD ORXQDVDLNDDQ NOR  YlOLOOl LKPLVHW
YRLYDW UHQWRXWXD ULLSSXPDWRLVVD NXXQQHOOHQ MRXVLWULRQ VRLWWDPDD NODVVLVWD PXVLLNNLD 7DLWHLOLMD
.DLVD 6DOPL DQWDD VDPDOOD UHQWRXWXVKRLWRMD 6XQQXQWDLQD  NOR  DONDHQ UXXVXMXXUDNRW MDH
WDDQ PDNVXWWD LKPLVLOOH
1\W NlVLWHOO\LVVl WDSDXNVLVVD DMDQLOPDXNVHQ GLVNXUVVLIXQNWLR RQ VLLV MRLVVDLQ PllULQ HULODL
QHQ NXLQ HGHOOl NXYDWXLVVD DODWRSLLNNLNRQVWUXNWLRLVVD (VLPHUNHLVVl  MD  ODDMHPSL
DMDOOLQHQ NHK\V ² YXRVL WDL YLLNNR ² RQ ORSXOWD VDPDOOD P\|V VH WRSLLNNL MRWD HUL DMDQ
LOPDXNVHW SLONNRYDW RVLLQ 7RLVLQ NXLQ YDLNND HVLPHUNLVVl  ODXVHHQ VXEMHNWL HL ROH GLV
NXUVVLVWDWXNVHOWDDQ DNWLLYLQHQ WRSLLNNL MRVWD OXNLMDOOH NHUURWWDLVLLQ IRNXNVHQD MRNLQ XXVL
WLHWR YDDQ IRNXNVHQD RQ LWVH ODXVHHVVD LOPDLVWDYD SURSRVLWLR MRNLQ WDSDKWXPD >MlUMHV
WHWWLLQ .LSLQlYDUWWL@ >7DSLR 0DXQXYDDUD VRLWWDD VHUHQDGHMD@ $MDQLOPDXNVHOOH LWVHOOHHQ
² WDUNHPPLQ VDQRWWXQD VHQ UHIHUHQWLOOH ² Mll YDUVLQDLVHQ DODWRSLLNLQ URROL HLNl SHONlV
WllQ WHNVWLQ HUL VHJPHQWWHMl HURWWHOHYD WHKWlYl 7XONLWVHQNLQ WlPlQ SRVLWLRQDDOLVLOOD DMDQ
LOPDXNVLOOD KDYDLWWDYDQ UDNHQWHHQ RPDNVL NLHOHQ\NVLN|NVHHQ MRWD QLPLWlQ VHJPHQWRLWX
DMDQMDNVR NRQVWUXNWLRNVL 6HQ RPLQDLVXXGHW RQ WLLYLVWHWW\ PDWULLVLLQ 
'WRSLF 
VHP DLND
$,.
SUDJ
⎡
⎣GI VXEWRSWRS 
UHI
⎤
⎦
GI IRF
JI VXEM
SUDJ
[
GV DFW
] FDW 9 JI FRPSO
0DWULLVL  6HJPHQWRLWX DMDQMDNVR NRQVWUXNWLR
0DWULLVLVVD  Nl\QQLVVl ROHYDQ WHNVWLMDNVRQ GLVNXUVVLWRSLLNLVWD RQ HULNVHHQ PHUNLWW\ HW
Wl VH RQ OXRQWHHOWDDQ DMDOOLQHQ HVLPHUNLVVl  YXRVL HVLPHUNLVVl  YLLNNR $MDQLO
PDXNVHQ GLVNXUVVLIXQNWLRNVL RQ SXROHVWDDQ PHUNLWW\ DODWRSLLNNL MRQND \KWH\V DMDOOLVHHQ
GLVNXUVVLWRSLLNNLLQ RQ LOPLSDQWX VDPXXVPXXWWXMDOOD  PHUNLQWl WRS  WDUNRLWWDD HW
Wl WRSLLNNL MRVWD DODWRSLLNLW ORKNRWDDQ RQ NRQVWUXNWLRQ Nl\WW|KHWNHOOl YRLPDVVD ROHYD
DMDOOLQHQ GLVNXUVVLWRSLLNNL MRND RQ PDLQLWWX NRQVWUXNWLRPDWULLVLQ \OlUHXQDVVD $MDOOLVHQ
GLVNXUVVLWRSLLNLQ OLVlNVL WlPlQ NRQVWUXNWLRQ LOPHQW\PLVVl YRL LPSOLVLLWWLVHPPLQ ROOD OlV

Ql P\|V MRNLQ NRNR WHNVWLQ NDQQDOWD ROHHOOLVHPSL GLVNXUVVLWRSLLNNL MROODLVHNVL HVLPHUNLQ
 WDSDXNVHVVD RQ KHOSSR HURWWDD 6XRVPHUL
6HJPHQWRLWX DMDQMDNVR NRQVWUXNWLROOD RQ KHOSSR QlKGl PHONR WLKHlW \KWH\GHW PR
QLLQ PXLKLQ NRQVWUXNWLRLKLQ ,OPHLVLQ WDUNDVWHOWDYD VLGRV NRVNHH DODWRSLLNNLNRQVWUXNWLRWD
YUW PDWULLVL  MRKRQ HGHOWlYlVVl DQDO\\VLVVD HNVSOLVLLWWLVHVWL YLLWDWWLLQNLQ 6HJPHQWRLWX
DMDQMDNVR NRQVWUXNWLRWD HL NXLWHQNDDQ YRL SLWll VXRUDDQ DODWRSLLNNLNRQVWUXNWLRQ WRWHX
WXPDQD 6H HL ROH DODWRSLLNNLNRQVWUXNWLRQ HULW\LVWDSDXV MRVVD WLHW\W HOHPHQWLW ROLVL YDLQ
PllULWHOW\ NRQNUHHWWLVHPPLQ YUW *ROGEHUJ   YDDQ RQ \OLSllWllQ UDNHQWHHOWDDQ
KLYHQHQ HULODLQHQ $ODWRSLLNNLNRQVWUXNWLR MD VHJPHQWRLWX DMDQMDNVR NRQVWUXNWLR RYDW
NXLWHQNLQ OLQNLWW\QHLWl IXQNWLRQVD WDVROOD NXPPDQNLQ WHKWlYlQl RQ VHJPHQWRLGD MRNLQ
\OHPPlQ WDVRQ WRSLLNNL DOHPPDQ WDVRQ WRSLLNHLNVL /RRJLVLQWD ROLVLNLQ DMDWHOOD HWWl DOD
WRSLLNNLNRQVWUXNWLR MD VHJPHQWRLWX DMDQMDNVR NRQVWUXNWLR RYDW PROHPPDW VDPDQ \OHP
PlQ DEVWUDNWLRWDVRQ NRQVWUXNWLRQ WRWHXWXPLD LOPDQ HWWl NXPSLNDDQ ROLVL YDUVLQDLVHVWL
WRLVHQVD WRWHXWXPD
6HJPHQWRLWX DMDQMDNVR NRQVWUXNWLR OLQNLWW\\ P\|V WRLVHHQ RVLRVVD  NlVLWHOW\\Q
UDNHQWHHVHHQ NRQWUDVWLLYLVHHQ NRQVWUXNWLRRQ NV PDWULLVLW  ²  .RQWUDVWLLYLVHQ NRQ
VWUXNWLRQ WDSDXNVHVVD MRNLQ DMDQMDNVR MDHWWLLQ NDKWHHQ VHJPHQWWLLQ MRWND ROLYDW MROODLQ
WDVROOD WRLVLOOHHQ YDVWDNNDLVLD WDL DLQDNLQ VHONHlVVl YHUWDLOXVXKWHHVVD NHVNHQllQ 1lLVWl
DMDQMDNVRLVWD YlKLQWllQ MlONLPPlLVWl LOPDLVWLLQ ODXVHHQDONXLVWD DMDQLOPDXVWD Nl\WWlHQ
UDNHQWHHOOD MRWD YRLWDLVLLQ SLWll WlVVl HVLWHW\Q VHJPHQWRLWX DMDQMDNVR NRQVWUXNWLRQ HUL
W\LVWDSDXNVHQD .llQWlHQ VHJPHQWRLWX DMDQMDNVR NRQVWUXNWLRQ YRL SXROHVWDDQ VDQRD \K
GLVW\YlQ NRQWUDVWLLYLVHHQ NRQVWUXNWLRRQ RVDUDNHQQHOLQNLOOl
.ROPDQQHNVL RQ YLHOl WRGHWWDYD HWWl VHJPHQWRLWX DMDQMDNVR NRQVWUXNWLR OLLWW\\ VLNlOL
RVLRVVD  HVLWHWW\\Q WRSLNDDOLVHHQ NRQVWUXNWLRRQ HWWl DMDQLOPDXV PLHOOHWllQ PROHP
PLVVD WDSDXNVLVVD WRGHOOLVHNVL UHIHUHQWLNVL MRVWD MRWDNLQ YRLGDDQ NHUWRD PLQNl WDNLDP\|V
PDWULLVLVVD  DMDQLOPDXVWD NRVNHYDDQ SUDJSLLUUHNLPSSXXQ RQ OLVlWW\ PHUNLQWl UHI  7l
PlNLQ OLQNNL RQ ORRJLVLQWD QlKGl VLWHQ HWWl QLLQ VHJPHQWRLWX DMDQMDNVR NRQVWUXNWLR NXLQ
WRSLNDDOLQHQ NRQVWUXNWLRNLQ RYDW VDPDQ \OHPPlQ DEVWUDNWLRWDVRQ NRQVWUXNWLRQ WRWHXWX
PLD
.RQWUDVWLLYLQHQ NRQVWUXNWLR OLLWW\\ /DLQHLVWRMHQ LOPDXNVLLQ SDLWVL VHJPHQWRLWX
DMDQMDNVR NRQVWUXNWLRQ NDXWWD P\|V VHOODLVHQDDQ (VLPHUNLNVL VHXUDDYDW VXRPHQ /E
DLQHLVWRQ WDSDXNVHW YHUWDXWXYDW K\YLQ VHNYHQWLDDOLVWHQ LOPDXVWHQ \KWH\GHVVl HVLWHWW\LKLQ
HVLPHUNNHLKLQ  MD 
 -RXOXNXXVVD  PDUNNLQRLQWLYLHVWLQQlQ DODQ \ULW\NVHW DUYLRLYDW WlPlQ YXRGHQ NDV
YXNVL   SURVHQWWLD MD PDDOLVNXXVVD QH HQQXVWLYDW   Q NDVYXD $UDQHXP )LQ
QLFXP MXONDLVLMDIL
7DOYLVRGDQ DOXVVD 1HXYRVWROLLWWR  PXWWD VRGDQ MlONHHQ 6XRPL  V  Ǭ ǾǲǰǻǱǺȌ  Ǎ ǼǻǾǸǲ ǯǻǶǺȈ Ȍ  V 

 %ULWWLWXRPLRLVWXLQ SHUXXWWL MRXOXNXXVVD MHQNNLQDLVHQ NDUNRWXNVHQ NRVND WlPl RQ HIHN
WLLYLVHVWL NROPHQ KHQJHQ DYLROLLWRVVD EULWWLHQ NDQVVD PDDOLVNXXVVD WRLQHQ PllUlVL ODS
VHOOH NROPH YDQKHPSDD OHVERSDULQ MD KRPRLVlQ $UDQHXP )LQQLFXP YDSDDVDQDQHW
(VLPHUNLW  MD  HURWWDD HVLPHUNHLVWl  MD  VH HWWHL YXRVL ROH QLLVVl \OHPPlQ WD
VRQ WRSLLNNL MRWD DMDQLOPDXVWHQ DYXOOD VHJPHQWRLWDLVLLQ 3LNHPPLQNLQ HVLPHUNHLVVl PDL
QLWXW NXXNDXGHW RYDW LWVHQlLVLl GLVNXUVVLUHIHUHQWWHMl MRWND ULQQDVWHWDDQ WRLVLLQVD 1LLQ
HVLPHUNLVVl  NXLQ HVLPHUNLVVl  WlPl Nl\ HSlVXRUDVWL LOPL VLLWl HWWl ULQQDVWHWWDYLD
DMDQLOPDXNVLD RQ OXHWHOWX MlUMHVW\NVHVVl MRXOXNXX²PDDOLVNXX PLNl DQWDD V\\Q ROHWWDD HWWl
DMDQLOPDXVWHQ YLLWWDXVNRKWHHW NXXOXYDW LWVH DVLDVVD HUL YXRVLLQ
6HJPHQWRLWX DMDQMDNVR NRQVWUXNWLR MD NRQWUDVWLLYLQHQ NRQVWUXNWLR YDLNXWWDYDW SllO
OLVLQ SXROLQ WDYDOOLVLPPLOWD V\LOWl VLMRLWWDD /DMDQLOPDXV 6DVHPDDQ VXRPHVVD 1lLGHQ
NRQVWUXNWLRLGHQ \OHLV\\WWl YRLGDDQ DUYLRLGD HNVDNWLPPLQ WXWNLPDOOD NXLQND VXXUL RVD DL
QHLVWRQ ODXVHLVWD VLVlOWll HVLPHUNNLHQ  ²  WDYRLQ YlKLQWllQ NDNVL YLLNRQSlLYll WDL
NXXNDXGHQ QLPHl 6XRPHQ /DDLQHLVWRVWD WlOODLVLD WDSDXNVLD RQ  MD /EDLQHLVWRVWD
 SURVHQWWLD .LLQQRVWDYDD N\OOl YHQlMlVVl YDVWDDYLHQ WDSDXVWHQ RVXXV RQ VHOYlVWL
SLHQHPSL /DU\KPlVVl  MD /EU\KPlVVl  SURVHQWWLD (VLPHUNNL  HGXVWDD
NRQWUDVWLLYLVWD HVLPHUNNL  SXROHVWDDQ VHJPHQWRLWX DMDQLOPDXV NRQVWUXNWLRWD
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$UDQHXP 5XVVLFXP KXPDQLVPDOUX
·>0DDOLVNXXVVD@ 0HGYHGHY SDQL DONXXQ SURVHVVLQ MRND WlKWll NLLQWHLVW|MHQ  NLUNNRMHQ MD WRQWWLHQ 
OXRYXWWDPLVHHQ NLUNROOH MD ORNDNXXVVD KlQ OXSDVL DQWDD YDOWLROOLVHQ VWDWXNVHQ NLUNROOLVWHQ NRXOXMHQ
WRGLVWXNVLOOH MD WXWNLQQRLOOH ·
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$UDQHXP 5XVVLFXP GURRJLHUX
·.RNR YLLNNR RQ MDHWWX HULODLVLLQ WHHPDSlLYLLQ >WLLVWDLQD@ WHLWl RGRWWDD lLWLHQ NRXOX NHVNLYLLNNRQD
RYDW YXRURVVD RSHWWDYDLVHW OXHQQRW WRUVWDLQD SllVHW NDWVRPDDQ HORNXYLD DONXSHUlLVNLHOHOOl MD SHU
(VLPHUNLVVl  YDUVLQDLVHQD WXWNLPXVDLQHLVWRQ GDWDSLVWHHQl RQ ODXVH ǯ Ȅǲǿǯǲǽǰ ǯȈ Ǿǹǻǳǲǿǲ ǼǻǾǹǻǿǽǲǿȉ
ǷǵǺǻ Ǻǭ ǻǽǵǰǵǺǭǸȉǺǻǹ ȌǴȈǷǲ

MDQWDLQD VHNl VXQQXQWDLQD RQPDKGROOLVXXV RVDOOLVWXD NDXNXQNLWDSDKWXPLLQ MD OLLNXQWDWRLPLQWDDQ·
9DLNND YHQlMlVVl NRQWUDVWLLYLQHQ MD VHJPHQWRLWX DMDQLOPDXV NRQVWUXNWLR RYDW HVL
PHUNNLHQ  MD  YDORVVD Wl\VLQ PDKGROOLVLD DQWDYDW \OOl HVLWHW\W OXYXW VDPDVVD
YLUNNHHVVl WRLVWXYLVWD SRVLWLRQDDOLVLVWD LOPDXNVLVWD YLLWWHLWl VLLWl HWWl VXRPHQNLHOLVHV
Vl /DLQHLVWRVVD N\VHLVHW NRQVWUXNWLRW VHOLWWlYlW KXRPDWWDYDVWL VXXUHPPDQ RVDQ
DONXVLMDLQWLWDSDXNVLVWD /LVll PHUNLOOHSDQWDYLD HURMD VXRPHQ MD YHQlMlQ /U\KPLHQ
NRRVWXPXNVHVVD QlKGllQ MRV YHUWDLOODDQ ORSSXMHQ /WDSDXVWHQ QLLGHQ MRLVVD HVLLQW\\
DLQRDVWDDQ \NVL YLLNRQSlLYl WDL NXXNDXVL NROORNDDWWHMD HOL VDQRMD MRLGHQ \KWH\GHVVl
DMDQLOPDXNVHW HVLLQW\YlW NV HVLP *OHGKLOO   (YHUW   /DU\KPlQ RVDOWD
N\PPHQHQ \OHLVLQWl YDVHPPDQSXROHLVWD NROORNDDWWLD RQ HVLWHWW\ WDXOXNRVVD 
7DXOXNNR  /DDLQHLVWRU\KPlQ 6WDSDXVWHQ \OHLVLPPlW YDVHPPDQSXROHLVHW NROORNDDWLW VXRPHVVD MD YHQlMlVVl
6XRPL 9HQlMl
.ROORNDDWWL )UHN 6XKW IUHN .ROORNDDWWL )UHN 6XKW IUHN
WlQllQ    ³   
YLLPH    Ȅǿǻ   
MD    ǭ   
PXWWD    ǯǲȄǲǽǻǹ   
VLOOl    ǽǭǺǲǲ   
YLLPHNVL    Ȁǳǲ   
HLOHQ    ǻǱǺǭǷǻ   
MR    Ȁǿǽǻǹ   
YLHOl    ǿǭǷ   
DLHPPLQ    ǯǻǿ   
9HQlMlQ RVDOWD WDXOXNNR  RQ VLOPLLQSLVWlYlQ \NVLSXROLQHQ VXXULPPDOOD RVDOOD WD
SDXNVLVWD HL \NVLQNHUWDLVHVWL ROH YDVHPPDQSXROHLVWD NROORNDDWWLD YDDQ /DU\KPlQ DMDQ
LOPDXV VLMDLWVHH NRNR ODXVHHQ HQVLPPlLVHQl 6XRPHQNLHOLVHVVl DLQHLVWRVVD \OHLVLPSLl NRO
ORNDDWWHMD RYDW SXROHVWDDQ DMDQLOPDXVWD WDUNHQWDYDW WlQllQ MD YLLPH (GHOOLQHQ NDWWDD OlKLQ
Ql HVLPHUNLQ  NDOWDLVLD O\K\LWl PDLQRNVLD HVLPHUNNL DQQHWWX WlVVl NRNR NRQWHNVWLV
VDDQ
 7lQllQ WLLVWDLQD 5DXPDQ /XNRQ OLLJDPLHKLVW| SHODD YLHUDVRWWHOXQVD 7DPSHUHHOOD MD YDV
WDDQ DVHWWXX ,OYHV 7XOH NDWVRPRDDQ RWWHOX VXRUDQD .LYLN\OlQ $UHHQDQ )R[ *ULOO DQG
%DDULLQ 2WWHOX DONDD NOR  MD RYHW DXNHDYDW YLLPHLVWllQ NOR  7HUYHWXORD

7DXOXNRQ  SHUXVWHHOOD QLLQ VXRPHVVD NXLQ YHQlMlVVlNLQ VXKWHHOOLVHQ WDYDQRPDLVWD RQ
HWWl /DU\KPlQ DMDQLOPDXV HVLLQW\\ VXRUDDQ NRQMXQNWLRQ MlOMHVVl 7lOO|LQ RQ XVHLQ N\VH
HVLPHUNNLHQ  MD  NDOWDLVLVWD lNNLlNRQVWUXNWLRQ LOPHQW\PLVWl
 $NLOOHVMlQQHYDLYD RQ YLLYlVW\WWlQ\W NDXGHQ DONXD PXWWD NHVNLYLLNNRQD +,).Q MXRN
VLMD DYDD NDXWHQVD $UDQHXP )LQQLFXP XUKHLOXOHKWLIL
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5X3UHVV ǞǻǯǲǿǾǷǵǶ ǾǼǻǽǿ
·)DWLK KDUMRLWWHOL NDNVL YLLNNRD \NVLQ PXWWD >WRUVWDLQD@ KlQ SDODVL \OHLVLLQ KDUMRLWXNVLLQ·
(VLPHUNLVVl  NXYDWDDQ WLHWW\l YDOODOOD ROHYDD DVLDLQWLODD ² MXRNVLMD HL ROH YRLQXW DORLWWDD
NDXWWDDQ ² MRKRQ DMDQLOPDXNVHQ NXYDDPDOOD KHWNHOOl WXOHH PXXWRV YHUWDD P\|V HVLPHUN
NL  VHXUDDYDVVD DODOXYXVVD 9HQlMlQNLHOLQHQ HVLPHUNNL  RQ VHNl UDNHQWHHOWDDQ HWWl
DVLDVLVlOO|OWllQ K\YLQ VDPDQW\\SSLQHQ P\|V VLLQl NXYDWDDQ XUKHLOLMDQ ROHWHWWDYDVWL ORXN
NDDQWXPLVHVWD MRKWXQXWWD SRLNNHDYDD KDUMRLWWHOXD MRND RQ ROOXW YDOOLWVHYD DVLDQWLOD WRUV
WDLQD WDSDKWXQHHVHHQ PXXWRNVHHQ DVWL
6XRPHQNLHOLVHVWl DLQHLVWRVWD RQ V\\Wl PDLQLWD HULNVHHQ PHONR IUHNYHQWLW YLLPHNVL
VDQDQ VLVlOWlYlW WDSDXNVHW MRLWD WlVVl NXYDD HVLPHUNNL 
 9LLPHNVL NHVNLYLLNNRQD SllPLQLVWHUL 3DDYR /LSSRQHQ WRUMXL DMDWXNVHQ SllMRKWDMDQ WRL
PLNDXGHQ MDNDPLVHVWD )L3UHVV 7XUXQ 6DQRPDW
(VLPHUNNL  LOPHQWll \KWl DIIHNWLLYLVHHQ NRQVWUXNWLRU\SSllVHHQ NXXOXYDD NRQVWUXN
WLRWD MRWD YRLVL WDUNHPPLQ QLPLWWll YLLPHNVLNRQVWUXNWLRNVL $MDQLOPDXNVHQ DONXVLMDLQ
QLOOD NRURVWHWDDQ WlVVl VLWl PLWHQ OlKHOOl Q\N\KHWNHl RQ YLHOl WDSDKWXQXW MRWDNLQ NlVLWHOWl
YlQ DLKHHQ NDQQDOWD PHUNLWWlYll 9DVWDDYDQ NRQVWUXNWLRQ HGXVWDMLD RYDW PRQHW VXRPHQ
YLHOlWDSDXNVHW NXWHQ HVLPHUNNL 
 9LHOl WRUVWDLQD ,WDOLDQ $OEHUWR 7RPED DUYRVWHOL NlUNHYlVWL .UDQMVND *RUDQ VXXUSXMRW
WHOXULQWHHQ NXQWRD MlWWL NLVDQ NHVNHQ MD XKNDVL OlKWHl SRLV SDLNNDNXQQDOWD )L3UHVV
$DPXOHKWL
-RV NllQQHWllQ KXRPLR /EU\KPlQ NROORNDDWWHLKLQ KDYDLWDDQ HWWl NLHOWHQ YlOLVHW HURW
RYDW YlKHPPlQ M\UNNLl PXWWD \KWl NDLNNL VHOYLl MD VDPDQVXXQWDLVLD 7DXOXNNR  HVLWWll
WlPlQ U\KPlQ \OHLVLPPlW YDVHPPDQSXROHLVHW NROORNDDWLW QLLVVl 6WDSDXNVLVVD MRLVVD
YLLNRQSlLYLl WDL NXXNDXGHQ QLPLl HL ROH XVHDPSLD

7DXOXNNR  /EDLQHLVWRU\KPlQ 6WDSDXVWHQ \OHLVLPPlW YDVHPPDQSXROHLVHW NROORNDDWLW VXRPHVVD MD YHQlMlVVl
6XRPL 9HQlMl
.ROORNDDWWL )UHN 6XKW IUHN .ROORNDDWWL )UHN 6XKW IUHN
YLLPH    ³   
MD    Ȅǿǻ   
YXRGHQ    Ȁǳǲ   
MR    ǲȆǲ   
HQVL    ǭ   
HWWl    Ǻǻ   
HVLPHUNLNVL    ǵ   
YLHOl    ǻǱǺǭǷǻ   
PXWWD    ǿǭǷ   
DLHPPLQ    ǷǻǰǱǭ   
0\|V WDXOXNRVVD  YHQlMl HURWWXX VXRPHVWD VLLQl HWWl YHQlMlVVl NROORNDDWLWWRPDW
WDSDXNVHW RYDW HULWWlLQ WDYDOOLVLD YDLNND VXRPHVVD QH SXXWWXYDW N\PPHQHQ \OHLVLPPlQ
WDSDXNVHQ MRXNRVWD NRNRQDDQ 9HQlMlQ NROORNDDWLWWRPLVWD /ELOPDXNVLVWD RQ NXLWHQNLQ
KXRPDWWDYD HWWl ǼǽǻȅǸȈǶDGMHNWLLYL ¶YLLPH· YRL VXRPHVWD SRLNHWHQ ROOD P\|V NXXNDX
GHQ QLPHQ MlOMHVVl NXWHQ HVLPHUNLVVl 
 Ǐ
35(3
ǻǷǿȌǮǽǲ
ORNDNXX35(3
ǼǽǻȅǸǻǰǻ
YLLPH*(1
ǰǻǱǭ
YXRVL*(1
ȊǷǾǼǲǽǿȈ
DVLDQWXQWLMDW
ǵǴ
35(3
L6LJKW
L6LJKW
3DUWQHUV
3DUWQHUV
ȀǸǵȄǵǸǵ
SDOMDVWDD35(7
ǽǻǾǾǵǶǾǷǵȂ
YHQlOlLVHW$..
ȂǭǷǲǽǻǯ
KDNNHULW$..
ǯ
35(3
ȅǼǵǻǺǭǳǲ
YDNRLOX35(3
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$UDQHXP 5XVVLFXP MDFWDUX
·>9LLPH YXRGHQ ORNDNXXVVD@ L6LJKW 3DUWQHUVLQ DVLDQWXQWLMDW VDLYDW YHQlOlLVLl KDNNHUHLWD NLLQQL 1$
72Q (8Q MD 8NUDLQDQ YDNRLOHPLVHVWD·
(VLPHUNLQ  NDOWDLVLD WDSDXNVLD HL NXLWHQNDDQ ROH DLQHLVWRVVD NRYLQNDDQ SDOMRQ -RV
ODVNHWDDQ NDLNNL WDSDXNVHW MRLVVD NXXNDXGHQ QLPHl VHXUDD MRNLQ JHQHWLLYLPXRWRLVLVWD
DGMHNWLLYHLVWD ǼǽǻȅǸǻǰǻ ǿǻǰǻ ǿǲǷȀȆǲǰǻ WDL Ȋǿǻǰǻ VDDGDDQ WXORNVHNVL \KWHHQVl  WDSDXVWD
HOL  SURVHQWWLD NDLNLVWD YHQlMlQ /EU\KPlQ ODXVHLVWD
0LQNl WDNLD VXRPHVVD VLWWHQ RQ QLLQ UXQVDDVWL YLLPH WDPPLNXXVVD MD YLLPH PDDQDQWDLQD
W\\SSLVLl WDSDXNVLD MRLVWD   RQ NRNR ODXVHHQ HQVLPPlLVLl PXWWD WXVNLQ ODLQ
NDDQ WDSDXNVLD MRLVVD WDPPLNXXVVD WDL PDDQDQWDLQD ROLVLYDW LWVH ODXVHHQ DORLWWDYDQD VDQDQD"
.\V\P\NVHQ \PPlUWlPLVHNVL RQ V\\Wl WDUNDVWHOOD HQVLQ HUlVWl YHQlMlQNLHOLVHQ DLQHLVWRQ
NROORNDDWLWWRPLVWD WDSDXNVLVWD HVLPHUNNLl 
2OHQ HVLPHUNLQ  MD PXLGHQ YDVWDDYLHQ WDSDXVWHQ NllQQ|NVLLQ PHUNLQQ\W P\|V SDLNDQLOPDXNVHQ DONX
SHUlLVWHNVWLQ PXNDLVHOOH SDLNDOOHHQ PLVWl PHUNNLQl VHNLQ RQ \PSlU|LW\ KDNDVXOXLQ

 Ǐ
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35(3
ǘǵǯǵǵ
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5X3UHVV ǚǻǯȈǶ ǽǲǰǵǻǺ  
·>.HVNLYLLNNRQD@ GXXPD >Wl\VLLVWXQQRVVDDQ@ NlVLWWHOHH /LE\DQ WLODQQHWWD·
(VLPHUNLVVl  HULW\LVWl RQ HWWl NXQ VLWl WDUNDVWHOODDQ RVDQD ODDMHPSDD NRQWHNVWLD N\
VHHVVl RQ O\K\W ,QWHUQHWLVVl MXONDLVWXǚǻǯȈǶ ǽǲǰǵǻǺ OHKGHQ XXWLQHQ KDYDLWDDQ HWWl DMDQ
LOPDXV ǯ ǾǽǲǱȀ VLMDLWVHH SDLWVL NRNR ODXVHHQ P\|V NRNR WHNVWLQ HQVLPPlLVHQl
ǐǻǾǱȀǹǭ ǰǻǿǻǯǵǿǾȌ ǻǾȀǱǵǿȉ ǯǻǲǺǺȀȋ ǻǼǲǽǭȃǵȋ ǯ ǘǵǯǵǵ
Ǐ ǾǽǲǱȀ ǐǻǾǱȀǹǭ Ǻǭ ǻȄǲǽǲǱǺǻǹ ǼǸǲǺǭǽǺǻǹ ǴǭǾǲǱǭǺǵǵ ǽǭǾǾǹǻǿǽǵǿ ǾǵǿȀǭȃǵȋ ǯ ǘǵǯǵǵ
ǟǭǷǻǲ ǽǲȅǲǺǵǲ ǿǻǸȉǷǻ Ȅǿǻ ǼǽǵǺȌǸ Ǟǻǯǲǿ ǑȀǹȈ
ǜǻ ǵǿǻǰǭǹ ǾǸȀȅǭǺǵǶ ǱǲǼȀǿǭǿȈ ǼǸǭǺǵǽȀȋǿ ǼǽǵǺȌǿȉ ǻȁǵȃǵǭǸȉǺǻǲ ǴǭȌǯǸǲǺǵǲ ǯ Ƿǻǿǻǽǻǹ
ǐǑ ǻǾȀǱǵǿ ǱǲǶǾǿǯǵȌ ǾǿǽǭǺ ǾǻǯǲǽȅǭȋȆǵȂ ǯǻǲǺǺȀȋ ǻǼǲǽǭȃǵȋ ǯ ǻǿǺǻȅǲǺǵǵ ǘǵǯǵǵ
©ǐǻǾȀǱǭǽǾǿǯǲǺǺǭȌ ǑȀǹǭ ǼǻǼǽǻǾǵǿ ǼǽǲǴǵǱǲǺǿǭ ǝǻǾǾǵǶǾǷǻǶ ǡǲǱǲǽǭȃǵǵ ǑǍǙǲǱǯǲǱǲǯǭ
ǼǻǽȀȄǵǿȉ ǙǵǺǵǾǿǲǽǾǿǯȀ ǵǺǻǾǿǽǭǺǺȈȂ ǱǲǸ ǼǽǲǱǼǽǵǺȌǿȉ ǹǲǽȈ Ǽǻ ǾǷǻǽǲǶȅǲǹȀ ǾǻǴȈǯȀ
Ǟǻǯǲǿǭ ǎǲǴǻǼǭǾǺǻǾǿǵ ǛǛǚ Ǿ ǿǲǹ ȄǿǻǮȈ ǺǲǴǭǹǲǱǸǵǿǲǸȉǺǻ ǼǽǲǷǽǭǿǵǿȉ ǯǻǲǺǺȈǲ ǱǲǶǾǿǯǵȌ
ǵ ǺǭǼǽǭǯǵǿȉ ǯ ǘǵǯǵȋ ǷǻǹǵǾǾǵȋ ǯ ǾǻǾǿǭǯǲ ǼǽǲǱǾǿǭǯǵǿǲǸǲǶ ǾǿǽǭǺ ² ǼǻǾǿǻȌǺǺȈȂ ȄǸǲǺǻǯ
Ǟǻǯǲǿǭ ǎǲǴǻǼǭǾǺǻǾǿǵ ǛǛǚ ǵ ǰǻǾȀǱǭǽǾǿǯ ² ǼǽǲǱǾǿǭǯǵǿǲǸǲǶ ǍȁǽǵǷǭǺǾǷǻǰǻ ǞǻȋǴǭ ǵ
ǘǵǰǵ ǍǽǭǮǾǷǵȂ ǐǻǾȀǱǭǽǾǿǯª ² ǾǻǻǮȆǵǸ ©ǚǻǯǻǹȀ ǝǲǰǵǻǺȀª ǭǯǿǻǽ ǻǱǺǻǰǻ ǵǴ ǼǽǻǲǷǿǻǯ
ǴǭȌǯǸǲǺǵȌ ǯǾǲǰǻ ǵȂ Ǳǯǭ ȊǾȊǽ ǛǸǲǰ ǥǲǵǺ
'XXPD YDOPLVWDXWXX NlVLWWHOHPllQ /LE\DQ VRWLODVRSHUDDWLRWD
>.HVNLYLLNNRQD@ GXXPD >Wl\VLLVWXQQRVVDDQ@ NlVLWWHOHH /LE\DQ WLODQQHWWD 3llW|NVHQ WlVWl WHNL KHWNL VLWWHQ GXX
PDQ QHXYRVWR
.DQVDQHGXVWDYDW DLNRMDW WHKGl NXXOHPLVWHQ SHUXVWHHOOD YLUDOOLVHQ LOPRLWXNVHQ MRVVD GXXPD WXRPLWVHH QLLGHQ PDL
GHQ WRLPHW MRWND RYDW PXNDQD /LE\DDQ NRKGLVWXYLVVD VRWDWRLPLVVD
µ'XXPD S\\Wll 9HQlMlQ IHGHUDDDWLRQ SUHVLGHQWWLl ' $ 0HGYHGHYLl DQWDPDDQ XONRPLQLVWHUL|OOH PllUl\NVHQ
U\KW\l WRLPHQSLWHLVLLQ <.Q WXUYDOOLVXXVQHXYRVWRQ SLNDLVHNVL NRROOHNXWVXPLVHNVL MRWWD VRWDWRLPHW ORSHWHWWDLVLLQ
YLLS\PlWWl MD /LE\DDQ OlKHWHWWlLVLLQ S\V\YLHQ MlVHQYDOWLRLWWHQ $IULNDQ OLLWRQ MD $UDELPDLWWHQ OLLWRQ HGXVWDMLVWD
NRRVWXYD OlKHW\VW|µ
1LLQ NXLQ HVLPHUNLNVL 6KRUH   KXRPDXWWDD NRNR WHNVWLQ HQVLPPlLVHW ODXVHHW
RYDW HULW\LVDVHPDVVD DQDO\VRLWDHVVD LQIRUPDDWLRUDNHQQHWWD (GHOOl RVLRVVD  HVLWHO
O\OOl NlVLWWHLVW|OOl YRLGDDQ WRGHWD HWWl WHNVWLQ DORLWWDYDW ODXVHHW VLVlOWlYlW WDYDOOLVHVWL HVLW
WHO\WRSLLNNHMD QLLVVl WXRGDDQ OXNLMDQ WLHWRLVXXWHHQ VH GLVNXUVVLWRSLLNNL MRVWD VHXUDDYDV
VD MDNVRVVD NXWHQ RUWRJUDILVHQ NDSSDOHHQ PLWWDLVHVVD VHJPHQWLVVl NHUURWDDQ 1lLQ WD
SDKWXX P\|V HVLPHUNLVVl  MRVVD HVLWHOOllQ WHNVWLQ GLVNXUVVLWRSLLNLNVL /LE\DQ WLODQQH
/DXVHHQ VXEMHNWLQD ROHYD ǐǻǾǱȀǹǭ YRLGDDQ SXROHVWDDQ QlKGl GLVNXUVVLVWDWXNVHOWDDQ WXQ
QLVWHWWDYDQD HQWLWHHWWLQl OXNLMD S\VW\\ ROHWHWWDYDVWL LGHQWLILRLPDDQ \KGHQ DLQRDQ GXXPDQ
MRKRQ NLUMRLWWDMD YLLWWDD /DPEUHFKW  
0\|V VXRPHVVD ROLVL KHOSRVWL NXYLWHOWDYLVVD XXWLQHQ MRND DONDD VDQDOOD HGXVNXQWD QLLQ
HWWHL HGXVNXQWDD ROH VHQ NXPPHPPLQ DQNNXURLWX ROLVL SlLQYDVWRLQ RXWRD DORLWWDD XXWLV
WHNVWL HVLPHUNLNVL WDUNHQWDYDOOD PllULWWHHOOl 6XRPHQ HGXVNXQWD (VLPHUNLQ  YDVWLQHHQD
YRLVL ROOD YDLNNDSD YLUNH (GXVNXQWD NlVLWWHOHH NHVNLYLLNNRQD Wl\VLVWXQQRVVDDQ /LE\DQ WLODQQHWWD
WDL (GXVNXQQDQ RQ PllUl NlVLWHOOl /LE\DQ WLODQQHWWD Wl\VLVWXQQRVVDDQ NHVNLYLLNNRQD 6XRPHQ MD

YHQlMlQ /DLQHLVWRMHQ YlOLQHQ HUR RQ NXLWHQNLQ VLLQl HWWl WHNVWLQDONXLQHQ 6WDSDXV
YDLNXWWDD WlVVl \KWH\GHVVl PDKGRWWRPDOWD UDWNDLVXOWD QLLQ RPDQ NLHOLWDMXQL NXLQ WXWNL
PXVDLQHLVWRQNLQ SHUXVWHHOOD $LQRLWD PLHOHNNlLWl WXONLQWDNHK\NVLl ODXVHHOOH .HVNLYLLNNRQD
HGXVNXQWD NlVLWWHOHH Wl\VLVWXQQRVVDDQ /LE\DQ WLODQQHWWD ROLVLYDW ² NXWHQ HGHOOl ROHYDW HVLPHUNNLHQ
 ²  NDOWDLVHW WDSDXNVHW RYDW RVRLWWDQHHW ² VHJPHQWRLWX DMDQMDNVR NRQVWUXNWLR
WDL NRQWUDVWLLYLQHQ NRQVWUXNWLR
9DLNND HVLPHUNLVVl  ODXVHHQ VXEMHNWL RQ LOPDLVWX \KGHOOl WXQQLVWHWWDYDDQ UHIHUHQW
WLLQ YLLWWDDYDOOD VDQDOOD RYDW YHQlMlQNLHOLVLVVl /U\KPLVVl WDYDOOLVLD P\|V WDSDXNVHW MRLV
VD VXEMHNWL RQ HULNVHHQ DQNNXURLWX VHOLWWlYLOOl PllUHLWl 7lOODLVLD RYDW PXXQ PXDVVD HVL
PHUNLW  MD 
 Ǐǻ
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NDXSSD'$7
ǿǻǽǰǻǯǻǶ
MlUMHVW|'$7
ǻǽǰǭǺǵǴǭȃǵǵ 5X3UHVV ǝǕǍ ǚǻǯǻǾǿǵ 
·>7LLVWDLQD@ >:72Q SllPDMDVVD *HQHYHVVl@ 8NUDLQDQ SUHVLGHQWWL 9LNWRU -XäWäHQNR MD MlUMHVW|Q
SllMRKWDMD 3DVFDO /DP\ DOOHNLUMRLWWLYDW S|\WlNLUMDQ 8NUDLQDQ OLLWW\PLVHVWl 0DDLOPDQ NDXSSDMlUMHV
W||Q·
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5X3UHVV ǕǴǯǲǾǿǵȌ 
·>.HVNLYLLNNRQD@ YDOWLRLGHQYlOLVHQ LOPDLOXNRPLWHDQ 0$. DVLDQWXQWLMDW MXONLVWLYDW ,UNXWVNLQ
OHQWRRQQHWWRPXXGHQ WXWNLQQDQ WXORNVHW 2QQHWWRPXXGHVVD NXROL  LKPLVWl·
6HNl HVLPHUNNL  HWWl HVLPHUNNL  PXLVWXWWDYDW HVLPHUNNLl  VLLQl HWWl NXPSL
NLQ YRLGDDQ WDUNHPSLHQ NRQWHNVWLHQ SHUXVWHHOOD WRGHWD XXWLVWHNVWLHQ HQVLPPlLVHNVL YLUN
NHHNVL 9LLWWDDQ QlLGHQ NROPHQ HVLPHUNLQ LOPHQWlPllQ NRQVWUXNWLRRQ MDWNRVVD MRKGDQ
WRNRQVWUXNWLRQD MRQND PXRGROOLQHQ NXYDXV RQ DQQHWWX PDWULLVLVVD 
%ULWWLWXRPLRLVWXLQ SHUXXWWL MRXOXNXXVVD  PDDOLVNXXVVD WRLQHQ PllUlVL V 
+HOPLNXXVVD WRWHXWHWWLLQ .LSLQlYDUWWL PDDOLVNXXVVD SDODYHUL  WXRWWL NDNVL PHGLDS\VlNNLl 6XRVPHUHHQ V 

'WRSLF 
$,.
SUDJ
[
GI WRSPXX
]
GI IRF
JI VXEM
SUDJ
[
GV LGHQWDQN
] FDW 9 JI FRPSO
0DWULLVL  -RKGDQWRNRQVWUXNWLR
0DWULLVLVVD  ODXVHHQ VXEMHNWLVWD RQ PHUNLWW\ HWWl VHQ RQ ROWDYD \OHHQVl GLVNXUVVLVWDWXN
VHOWDDQ MRNR WXQQLVWHWWDYLVVD WDL DLQDNLQ DQNNXURLWX (VLPHUNLQ  RVDOWD KXRPDXWHWWLLQ
MR HWWl WXQQLVWHWWDYXXV VDDYXWHWDDQ NRVND GXXPD LGHQWLILRLWXX WHNVWLQ ROHWHWXOOH OXNLMDOOH
WXWXNVL HQWLWHHWLNVL MRLWD WLHWWlYlVWL RQ ROHPDVVD \NVL DLQRD (VLPHUNLVVl  WDDV ǼǽǲǴǵǱǲǺǿ
ǠǷǽǭǵǺȈ WRLPLL GLVNXUVVLVWDWXNVHOWDDQ Wl\VLQ XXGHQ VXEMHNWLQ DQNNXULQD
-RKGDQWRNRQVWUXNWLRLGHQ DMDQLOPDXNVHW YRLGDDQ PRQHVWL WXONLWD GLVNXUVVLIXQNWLRO
WDDQ WRSLNDDOLVLNVL .XQ PXX ODXVHHQ VLVlOWlYl LQIRUPDDWLR RQ XXWWD WRLPLL DMDQLOPDXV
LNllQ NXLQ KHOSRLPSDQD VDDWDYLVVD ROHYDQD OlKW|NRKWDQD OXNLMDOOH ² MRQDNLQ WXWWXQD
MRVWD NlVLQ XXWWD GLVNXUVVLWRSLLNNLD YRLGDDQ OlKWHl HVLWWHOHPllQ 7lOODLVHHQ YHQlMlOOH
W\\SLOOLVHHQ WDSDDQ WXRGD GLVNXUVVLLQ XXWWD LQIRUPDDWLRWD LNllQ NXLQ DMDQLOPDXNVHHQ
QRMDWHQ RQ NLLQQLWWlQ\W KXRPLRWD PXXQ PXDVVD 7UDF\ .LQJ   2Q NXLWHQNLQ
WRGHWWDYD HWWl MRLVVDLQ MRKGDQWRNRQVWUXNWLRQ WDSDXNVLVVD DMDQLOPDXNVHQ WRSLLNNLIXQNWLR
RQ YlKHPPlQ LOPHLQHQ PLQNl WDNLD P\|V PDWULLVLVVD  GIDWWULEXXWLQ DUYR RQ WRSPXX
.RNR DMDQLOPDXVWD VHXUDDYDQ SURSRVLWLRQ GLVNXUVVLIXQNWLRNVL RQ PDWULLVLVVD  Pll
ULWHWW\ IRNXV VLOOl MXXUL LWVH SURSRVLWLRVVD LOPDLVWDYD WDSDKWXPD RQ VH MROWD RVLQ SUDJPDDW
WLVHQ YlLWWlPlQ YRL QlKGl HURDYDQ SUDJPDDWWLVHVWD ROHWWDPDVWD NV OXNX  2OHQ
QDLVWD PDWULLVLVVD  RQ OLVlNVL VHQ \OlRVDQ PHUNLQWl 'WRSLF  PLOOl YLLWWDDQ VLLKHQ HWWHL
N\VHLVHQ WHNVWLVHJPHQWLQ GLVNXUVVLWRSLLNNLD ROH YLHOl PXRGRVWHWWX 7lVWl V\QW\\ HURP\|V
QLLKLQ WDXOXNRQ  SHUXVWHHOOD WDYDOOLVLLQ WLODQWHLVLLQ MRLVVD VXRPHQNLHOLVWl DMDQLOPDXVWD
HGHOWll DGMHNWLLYL YLLPH MD MRWND VLMDLWVHYDW NRNR ODXVHHQ HQVLPPlLVHQl <NVL WlOODLQHQ HVL
PHUNNL RQ YLUNH 
 9LLPH ORNDNXXVVD &RUSRUDWH (XURSH 2EVHUYDWRU\ &(2 WXWNLPXVU\KPl YXRWL MXO
NLVXXWHHQ VDODLVHQ DVLDNLUMDQ MRND SDOMDVWL (XURRSDQ NRPLVVLRQ UHDJRLQHHQ (XURRSDQ
ODDMXLVHHQ NULWLLNNLLQ OXRPDOOD 77,3VRSLPXVWD NlVLWWHOHYlQ YLHVWLQWlVWUDWHJLDQ $UD
QHXP )LQQLFXP FLW\IL
(VLPHUNNL  PXLVWXWWDD HVLPHUNNLl  VLOWl RVLQ HWWl WlVVlNLQ VXEMHNWL RQ VDPDOOD
WDYRLQ HNVSOLVLLWWLVHVWL DQNNXURLWX &(2WXWNLPXVU\KPl ROHWHWDDQ OXNLMDOOH WRLVWDLVHNVL

WXQWHPDWWRPDNVL UHIHUHQWLNVL MD VH HVLWHOOllQ NLUMRLWWDPDOOD NRNR U\KPlQ QLPHQ O\KHQQH
DXNL 7lVWl KXROLPDWWD N\VHHVVl HL ROH NRNR WHNVWLQ HQVLPPlLQHQ YLUNH YDDQ YDVWD WRLQHQ
YDUVLQDLQHQ NDSSDOH 7HNVWLQ ODDMHPSL NRQWHNVWL RQ WLLYLVWHWW\ VHXUDDYDDQ NDWNHOPDDQ
µ+LHQRW VRSDWµ HOL 7UDQVDWODQWWLQHQ YDSDDNDXSSDVRSLPXV
µ.XQ N\VH RQ YLLGHVWlN\PPHQHVWl SURVHQWLVWD PDDLOPDQ EUXWWRNDQVDQWXRWHWWD MD NROPHVWDN\P
PHQHVWl SURVHQWLVWD NRNRPDDLOPDQNDXSSDD VDDGDDQ YLHOl KLHQRW VRSDW NHLWHWW\lµ ² (XURRSSD
MD XONRPDDQNDXSSDPLQLVWHUL $OH[DQGHU 6WXEE
3XROHW PDDLOPDQ EUXWWRNDQVDQWXRWWHHVWD MD NROPDQQHV PDDLOPDQNDXSDVWD RYDW LVRMD OXNXMD
1LLQ LVRMD HWWl QLLWl RQ K\Yl WRLVWHOOD MXONLVXXGHVVD   3DOMRQ PXXWD HL VRSLPXNVHVWD VLWWHQ
NXXOXNDDQ VLOOl QHXYRWWHOXMD Nl\GllQ VXOMHWWXMHQ RYLHQ WDNDQD
9LLPH ORNDNXXVVD &RUSRUDWH (XURSH 2EVHUYDWRU\ &(2 WXWNLPXVU\KPl YXRWL MXONLVXXWHHQ
VDODLVHQ DVLDNLUMDQ MRND SDOMDVWL (XURRSDQ NRPLVVLRQ UHDJRLQHHQ (XURRSDQ ODDMXLVHHQ NULWLLNNLLQ
OXRPDOOD 77,3VRSLPXVWD NlVLWWHOHYlQ YLHVWLQWlVWUDWHJLDQ 6WUDWHJLDQ WDYRLWH RQ  
  
9XRGHQ  DOXVVD YDOWLRYDUDLQPLQLVWHUL -\UNL .DWDLQHQ YDDWL HWWl (XURRSDQ S\V\YllQ NULLVLQ
KDOOLQWDPHNDQLVPLLQ (90 NLUMDWDDQ VHONHlVWL P\|V \NVLW\LVWHQ VLMRLWWDMLHQ YDVWXX  
6DPD WDULQD WRLVWXX \PSlUL PDDLOPDD $UJHQWLLQDQ YXRGHQ  NULLVL MD &(2Q UDSRUWWL RVRLW
WDYDW PLWHQ  
.XQ YDVWDDYDQ PLWWDNDDYDQ DVLRLVWD SllWHWWLLQ YLLPHNVL ROL YXRVL  MD DVLDOLVWDOOD (PX
MlVHQ\\V  
(VLPHUNNL  RQ SHUlLVLQ &LW\OHKGHQ MXONDLVHPDVWD ODDMDVWD EORJLWHNVWLVWl MRQND DLKHH
QD RYDW PRQLNDQVDOOLVHW NDXSSDD VllWHOHYlW VRSLPXNVHW MD QLLKLQ OLLWW\YlW RQJHOPDW 7lPl
WHNVWLQ YDUVLQDLQHQ GLVNXUVVLWRSLLNNL RQ PXRGRVWHWWX HQVLPPlLVHVVl NDSSDOHHVVD MD VLWl
HGHOWlYlVVl VLWDDWLVVD (VLPHUNNL  DORLWWDD DLKHHQ WDUNDVWHOXQ HUL QlN|NXOPLVWD HVLW
WHOHPlOOl QDUUDWLLYLVHHQ W\\OLLQ &(2WXWNLPXVU\KPlQ YXRWDPDQ DVLDNLUMDQ 7DSDKWXPD
NXYDWDDQ LNllQ NXLQ \KWHQl PRQLNDQVDOOLVLD VRSLPXVWHQ RQJHOPLD YDORWWDYDQD HSLVRGLQD
7HNVWLQ PLWWDDQ HSLVRGHMD HVLWHWllQ PXLWDNLQ HVLPHUNLNVL ORSSXSXROHOOD VDPDDQ WDSDDQ
DMDQLOPDXNVHOOD DONDYDVVD NDSSDOHHVVD 9XRGHQ  DOXVVD YDOWLRYDUDLQPLQLVWHUL«  .\VHHVVl
RQ VLLV WRLVDDOWD MRKGDQWR WRLVDDOWD DODWRSLLNNLNRQVWUXNWLRLWD PXLVWXWWDYD UDNHQQH MRVVD
GLVNXUVVLQ PXRWRXWXPLQHQ YRLWDLVLLQ SDUDIUDVHHUDWD VHXUDDYDVWL
.HUURQ Q\W WHLOOH PRQLNDQVDOOLVLVWD NDXSSDVRSLPXNVLVWD MD QLLGHQ RQJHOPLVWD 9LLPH ORNDNXXVVD
NlYL QLLQ HWWl 9XRGHQ  DOXVVD VDWWXL QlLQ« 6DPD WDULQD WRLVWXX \PSlUL PDDLOPDD«
1LPLWlQ HVLPHUNLQ  NDOWDLVLD WDSDXNVLD MDNVRQ DORLWWDYLNVL NRQVWUXNWLRLNVL .RQ
VWUXNWLRQ WDUNHPSL UDNHQQH RQ NXYDWWX PDWULLVLVVD 
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0DWULLVL  -DNVRQ DORLWWDYD NRQVWUXNWLR
0DWULLVL  RQ SLWNlOWL VDPDQODLQHQ NXLQ HGHOOl MRKGDQWRNRQVWUXNWLRVWD HVLWHWW\ PDWULLVL
 .RQVWUXNWLRW HURDYDW NXLWHQNLQ VLLQl HWWl MDNVRQ DORLWWDYDVVD NRQVWUXNWLRVVD GLVNXUV
VLWRSLLNNL ROHWHWDDQ MR PXRGRVWHWXNVL MD ODXVHHVVD YlOLWHWWlYlQ SURSRVLWLRQ NDWVRWDDQ OLLW
W\YlQ WlKlQ GLVNXUVVLWRSLLNNLLQ 0HUNLWVHQ SURSRVLWLRQ OLLWW\PLVWl NRNR WHNVWLQ GLVNXUV
VLWRSLLNNLLQ VDPXXVPXXWWXMD  DDOWRYLLYDOOD MRWWD NlYLVL LOPL HWWl VDPDOOD NXQ ORNDDOL
MRKGDQWRNRQVWUXNWLR OLQNLWW\\ WHNVWLQ YDUVLQDLVHHQ GLVNXUVVLWRSLLNNLLQ HVLWWHOHH VH P\|V
MRQNLQ XXGHQ NRNR WHNVWLQ GLVNXUVVLIXQNWLROOH DOLVWHLVHQ DOHPPDQ WDVRQ WRSLLNLQ
-DNVRQ DORLWWDYDQ NRQVWUXNWLRQ MD MRKGDQWRNRQVWUXNWLRQ VXKGH YRLGDDQ QlKGl VDPDQ
ODLVHQD NXLQ DODWRSLLNNL MD VHJPHQWRLWX DMDQMDNVR NRQVWUXNWLRLGHQ VXKGH HGHOOl .XPSL
NDDQ HL ROH VHONHlVWL WRLVHQVD WRWHXWXPD HLNl QLLWl P\|VNllQ \KGLVWl SRO\VHPLDOLQNNL MRO
ORLQ N\VH ROLVL WLHW\Q NHVNHLVHQ PHUNLW\NVHQ YDULRLPLVHVWD 0ROHPSLHQ NRQVWUXNWLRLGHQ
IXQNWLR PHUNLW\V RQ SLNHPPLQNLQ NRNR ODLOOD VDPDQODLQHQ MD OXRQWHYLQWD RQ DMDWHOOD
HWWl PROHPPDW SHULYlW VHQ VDPDOWD \OHPPlQ DEVWUDNWLRWDVRQ NRQVWUXNWLROWD MRKRQ MDW
NRVVD YLLWDWDDQ NlVLWWHHOOl HVLWWHO\WRSLLNNLNRQVWUXNWLR -RKGDQWRNRQVWUXNWLRQ WDSDXNVHVVD
HULW\LVSLLUWHHQl RQ HWWHL \OHPPlQ WDVRQ GLVNXUVVLWRSLLNNLD ROH YLHOl HVLWHOW\ OXNLMDOOH NXQ
WDDV MDNVRQ DORLWWDYDVVD NRQVWUXNWLRVVD GLVNXUVVLWRSLLNNL RQ MR HVLWHOW\ MD LWVH NRQVWUXN
WLRVVD LOPDLVWDDQ HVLPHUNLQRPDLVHVWL MRNLQ VLLKHQ OLLWW\Yl LWVHQlLQHQ WRSLLNNL
.XWHQ WRGHWWX MRKGDQWRNRQVWUXNWLRN\WN|NVHQ OLVlNVL MDNVRQ DORLWWDYDW NRQVWUXNWLRW
PXLVWXWWDYDW MRVVDLQ PllULQ DODWRSLLNNLNRQVWUXNWLRLWD $ODWRSLLNNL MD MDNVRQ DORLWWDYDQ
NRQVWUXNWLRQ YlOLVHQl OLQNNLQl RQ OXRQQROOLVWD QlKGl VDPD DEVWUDNWLPPDQ WDVRQ DODWR
SLLNNLNRQVWUXNWLR MRVWD DODWRSLLNNL MD DMDOOLQHQ VHJPHQWWL NRQVWUXNWLRLGHQ HGHOOl HVLWHW
WLLQ SHULYlQ -DNVRQ DORLWWDYDD MD DODWRSLLNNLNRQVWUXNWLRLWD \KGLVWll VLLV \OHLVHPPlQ WDVRQ
DMDWXV VLLWl HWWl MRVWDNLQ ODDMHPPDVWD DLKHNRNRQDLVXXGHVWD YRLGDDQ NHUWRD MDRWWHOHPDOOD
VH DMDOOLVLNVL VHJPHQWHLNVL (URQD RQ NXLWHQNLQ VH HWWl DODWRSLLNNLNRQVWUXNWLRVVD WlPl
\OHPPlQ WDVRQ NRNRQDLVXXV RQ \OHHQVl PXNDQD VXEMHNWLQ URROLVVD MD DMDQLOPDXNVLQ MDR
WHOOXW VHJPHQWLW RYDW VHONHlPPLQ N\WN|NVLVVl WRLVLLQVD -DNVRQ DORLWWDYDVVD NRQVWUXNWLRV
VD \KWH\V GLVNXUVVLWRSLLNNLLQ RQ O|\KHPSL MD QLLGHQ IXQNWLRQD RQ VHONHlPPLQ MRQNLQ LWVH

QlLVHQ QDUUDWLLYLVHQ NRNRQDLVXXGHQ DYDDPLQHQ .XWHQ RVLRVVD  QlKGllQ MDNVRQ
DORLWWDYDW NRQVWUXNWLRW YRLGDDQ RLNHDVWDDQ VLMRLWWDD DODWRSLLNNL MD MRKGDQWRNRQVWUXNWLRQ
YlOLVHOOH MDWNXPROOH QLLQ HWWl LPSOLVLLWWLVHPPLQ GLVNXUVVLWRSLLNNLLQ OLQNLWW\YlW RYDW OlKHP
SlQl MRKGDQWRNRQVWUXNWLRWD HNVSOLVLLWWLVHPPLQ OLQNLQWW\YlW WDDV DODWRSLLNNLNRQVWUXNWLR
WD
3DODWWDNRRQ Q\W NXLWHQNLQ HVLPHUNLQ  YDUMROOD WHKW\\Q ROHWXNVHHQ VLLWl HWWl VXR
PHQ /EDLQHLVWRVVD WDYDOOLVHW YLLPH  DMDQLOPDXV WDSDXNVHW RYDW HQQHPPLQ HVLPHUN
NHMl MDNVRQ DORLWWDYDVWD NRQVWUXNWLRVWD NXLQ MRKGDQWRNRQVWUXNWLRVWD 3\ULQ VHXUDDYDVVD
RVRLWWDPDDQ WDUNHPPLQ HWWl MRKGDQWRNRQVWUXNWLR RQ P\|V VXRPHQ /EDLQHLVWRQ YLL
PHWDSDXNVLOOD KDUYLQDLQHQ MD VLWl RQ V\\Wl SLWll OlKLQQl YHQlMlQNLHOLVHQ DLQHLVWRQ RPL
QDLVXXWHQD
7DXOXNRQ  PXNDDQ YLLPH  DMDQLOPDXV WDSDXNVLD RQ NDLNNLDDQ  NDSSDOHWWD 7lV
Vl MRXNRVVD KDYDLWWDYLHQ SRWHQWLDDOLVWHQ MRKGDQWRNRQVWUXNWLRLGHQ PllUll YRLGDDQ UDMDWD
NHVNLWW\PlOOl HQVLQQlNLQ QLLKLQ  WDSDXNVHHQ MRLVVD DLNDD LOPDLVHYD YLLPH  NXXNDXVL
NRQVWUXNWLR VLMDLWVHH NRNR ODXVHHQ HQVLPPlLVHQl 7RLQHQ WHKRNNDDPSL UDMDXV RQ RWWDD
NlVLWWHO\\Q YDLQ QH HVLPHUNLW MRLVVD N\VH RQ PDWULLVLQ  PXNDLVHVWL NRNRQDDQ XXVLHQ
WRSLLNNLHQ HVLWWHOHPLVHVWl
.XWHQ MlOMHPSlQl WXWNLPXNVHVVD WRGHWDDQ NV HWHQNLQ RVLR  WRSLLNNLHQ HVLW
WHOHPlWW|P\\GHVWl YRLGDDQ VDDGD YLKMHLWl HVLPHUNLNVL WXWNLPDOOD ODXVHHQ VXEMHNWLQ GLV
NXUVVLVWDWXVWD .DUNHDVWL RWWDHQ YRLGDDQ ROHWWDD HWWl PLNlOL VXEMHNWL RQ DNWLLYLQHQ ODXVH
VLVlOWll YLLWWDXNVHQ MRKRQNLQ MR PXRGRVWHWWXXQ WRSLLNNLLQ HLNl VLWHQ YRL ROOD MRKGDQWR
NRQVWUXNWLRQ HGXVWDMD YUW PDWULLVL  6XEMHNWLQ GLVNXUVVLVWDWXNVHQ DNWLLYLVXXWWD WDDV
YRLGDDQ DUYLRLGD \NVLQNHUWDLVLPPLQ PLWWDDPDOOD VHQ SLWXXWWD O\K\W HWHQNLQ SURQRPL
QDDOLQHQ VXEMHNWL YLLWWDD DNWLYLVHHQ SLWNl WDDV MRKRQNLQ XXWHHQ PDKGROOLVHVWL N\VHLVHVVl
ODXVHHVVD HVLWHOWlYllQ UHIHUHQWWLLQ
3URQRPLQDDOLVHW WDL PXXWHQ YDLQ \KGHVWl VDQDVWD NRRVWXYDW VXEMHNWLW RVRLWWDXWXLYDW Ol
KHPPlVVl WDUNDVWHOXVVD WDYDOOLVLNVL VXRPHQ YLLPH  DMDQLOPDXV WDSDXVWHQ MRXNRVVD 6XR
PHQ ODXVHHQDONXLVWHQ YLLPH  NXXNDXVL LOPDXVWHQ VXEMHNWHLVWD \OHLVLQ RQ SURQRPLQL KlQ
 WDSDXVWD MD \OLSllWllQ  SURVHQWLVVD WDSDXNVLD VXEMHNWLNRQVWLWXHQWWL RQ YDLQ \K
GHQ VDQDQ SLWXLQHQ
7DSDXNVLD MRLVVD VXEMHNWL NRRVWXX YlKLQWllQ NDKGHVWD VDQDVWD VXRPHQ KDYDLWWLLQ OlK
W|NRKWDLVHVWL  PXWWD WDUNHPPDVVD DQDO\\VLVVD QlLVWl  RVRLWWDXWXL DQQRWRLQWLYLUKHHN
VL HVLPHUNLNVL YLLPH ORNDNXXVVD YDLNHDDQ VDLUDXWHHQ NXROOXW 0RULWD NV RVLR  .XQ QlPl
WDSDXNVHW RWWDD KXRPLRRQ MlOMHOOH Mll  YLUNHWWl MRWND SRWHQWLDDOLVHVWL YRLVLYDW VLMDLWD
WHNVWLQ DOXVVD MD VLWHQ ROOD HQQHPPLQ MRKGDQWRNRQVWUXNWLRLWD NXLQ MDNVRQ DORLWWDYLD WDL
HVLPHUNLNVL DODWRSLLNLNRQVWUXNWLRLWD .XQ WlVWl ODXVHMRXNRVWD HURWWHOHH YDLQ $UDQHXP
NRUSXVWD HGXVWDYDW WDSDXNVHW MRLGHQ WDUNHPPDQ NRQWHNVWLQ VHOYLWWlPLQHQ RQ \NVLQNHU
6XEMHNWLQ SLWXXGHQ WRLPLYXXGHVWD DNWLLYLVXXGHQ PLWWDULQD NV NXYLR 

WDLVLQWD VDDGDDQ  ODXVHHQDONXLVWD YLLPH  NXXNDXVL WDSDXVWD 1lLGHQ WDSDXVWHQ HVLLQ
W\PLV\KWH\GHW WDUNLVWHWWLLQ MD WXORNVHQD O|\GHWWLLQ ORSXOWD YLLVL OlKGHWWl MRLVVD DMDQLOPDXV
VLMDLWVL NRNR WHNVWLQ HQVLPPlLVHQl 1lLVWl \NVL RQ HVLPHUNNL 
 9LLPH ORNDNXXVVD -XKD 8XVLWDOR OHY\WWL XUNXUL .DOHYL .LYLQLHPHQ VHOOLVWL -XVVL 3HOWR
VHQ MD (XJDVHNVWHWLQ NDQVVD N|UWWLMRKWDMD 9lLQ|0DOPLYDDUDQ UXNRXVYLUVLl $UDQHXP
)LQQLFXP VHXUDNXQWDODLQHQIL
(VLPHUNLQ  NRNR NRQWHNVWL RQ HVLWHWW\ VHXUDDYDVVD .\VHHVVl RQ WLLYLVWHOPl OHKWLMX
WXVWD
6LLRQLQ YLUVLl HL YRL YDLQ ODXODD 1H SLWll WXONLWD .XROHW W\OV\\WHHQ PLQNl WDKDQVD YLUUHQ NDQVVD
MRV VDQRLWXNVHQ PHUNLW\V HL VLQXOOH DYDXGX RRSSHUDODXODMD -XKD 8XVLWDOR VDQRR +HQJHOOLVHVVl
.XXNDXVOHKGHVVl 
9LLPH ORNDNXXVVD -XKD 8XVLWDOR OHY\WWL XUNXUL .DOHYL .LYLQLHPHQ VHOOLVWL -XVVL 3HOWRVHQ MD (XJD
VHNVWHWLQ NDQVVD N|UWWLMRKWDMD 9lLQ| 0DOPLYDDUDQ UXNRXVYLUVLl
µ2OHQ DLQD W\NlQQ\W KHQJHOOLVLVWl ODXOXLVWD 1LLVVl RQ VDPDQODLVWD M\NHY\\WWl NXLQ W\|YlHQ PDUV
VHLVVD 6DQRPD WXOHH QLLVVl YDKYDVWL HVLLQµ 8XVLWDOR SRKWLL +HQJHOOLVHQ .XXNDXVOHKGHQ KDDVWDW
WHOXVVD
/HY\Q MXONLVWDPLVNRQVHUWWL RQ /DSXDQ KHUlWWlMlMXKOLHQ \KWH\GHVVl  KHLQlNXXWD
(VLPHUNNL  MD PXXW DLQHLVWRVWD O|\GHW\W QHOMl WDSDXVWD RVRLWWDYDW HWWl MRKGDQWRNRQ
VWUXNWLRW RYDW VXRPHVVD PDKGROOLVLD +DYDLWXW WDSDXNVHW RYDW NXLWHQNLQ KDUYLQDLVLD MD
HURDYDW YHQlMlQNLHOLVHQ DLQHLVWRQ MRKGDQWRNRQVWUXNWLRLVWD VLLQl HWWl QLLVVl SRVLWLRQDDOL
QHQ DMDQLOPDXV VLVlOWll WDUNHQWDYDQD PllUHHQl YLLPHDGMHNWLLYLQ 9LLPHVDQDQ YRL QlKGl
\NVLO|LYlQ VHQ NXXNDXGHQ MRKRQ NLUMRLWWDMD YLLWWDD MD LNllQ NXLQ YDSDXWWDYDQ LOPDXNVHQ
PXXWRLQ WRGHQQlN|LVHVWl DODWRSLLNNL WDL VHJPHQWRLWX DMDQLOPDXV WXONLQQDVWD $ORLWWD
PDOOD YLLPH ORNDNXXVVD -XKD 8XVLWDOR OHY\WWL« HLNl ORNDNXXVVD -XKD 8XVLWDOR OHY\WWL NLUMRLWWDMD HL
ODXNDLVH OXNLMDOOD RGRWXVWD VLLWl HWWl NlVLOOl ROHYDQ VHJPHQWLQ GLVNXUVVLWRSLLNNLD NlVLWHOWlL
VLLQ MDRWWHOHPDOOD VH NXXNDXGHQ PLWWDLVLLQ ORKNRLKLQ 6LLQl PLVVl LWVHQlLQHQ NXXNDXGHQ
QLPL HGHOO\WWlLVL YlLVWlPlWWl HWWl ODXVHHQ VXEMHNWL ROLVL GLVNXUVVLVWDWXNVHOWDDQ DNWLLYLQHQ
DQWDD YLLPH ORNDNXXVVD PDKGROOLVXXGHQ WXONLWD YLUNH MRKGDQWRNRQVWUXNWLRNVL MRQND VXE
MHNWLVVD HVLWHOOllQ NRNRQDDQ XXVL UHIHUHQWWL
.DLNHQ NDLNNLDDQ /U\KPLHQ WDYDOOLVWD VXXUHPPDW NLHOWHQYlOLVHW HURW YDLNXWWDLVL
YDW ROHYDQ VHOLWHWWlYLVVl VLOOl HWWl VXRPHVVD DONXVLMDLQQLQ Nl\WW| RQ SRVLWLRQDDOLVWHQ
LOPDXVWHQ \KWH\GHVVl PHONR UDMDWWXD (WHQNLQ LOPDQ \NVLO|LYll PllULWHWWl HVLLQW\YlW
ODXVHHQDONXLVHW YLLNRQSlLYlW MD NXXNDXGHW HGXVWDYDW OlKHV SRLNNHXNVHWWD NRQWUDVWLLYLVHQ
DODWRSLLNNL MD VHJPHQWRLWX DMDQMDNVR NRQVWUXNWLRLGHQ PXRGRVWDPDD OLQNLWW\QHLGHQ
NRQVWUXNWLRLGHQ U\SlVWl NXQ WDDV YHQlMlVVl P\|V MRKGDQWRNRQVWUXNWLRW RYDW WDYDOOLVLD
-RV DMDQLOPDXV VLVlOWll \NVLO|LYlQ PllUHHQ RQ MRKGDQWRNRQVWUXNWLR VXRPHVVDNLQ
PDKGROOLQHQ PXWWHL PLVVllQ QLPHVVl IUHNYHQWWL

 'HLNWLVHW DGYHUELW
.XYLRVWD  KDYDLWWLLQ HGHOOl HWWl GHLNWLVLOOl DGYHUEHLOOD DLQHLVWRU\KPlW /D²F /F MD
/D²F HOL PXXQPXDVVD LOPDXNVHW HLOHQ WlQllQ KXRPHQQD SLDQ Q\N\LVLQ Q\W  NV RVLRW 
 MD  RQ VXRPHVVD YHQlMllQ YHUUDWWXQD VHONHl 6WRGHQQlN|LV\\WWl SLHQHQ
WlYl YDLNXWXV 7lPl LQWHUDNWLRYDLNXWXV RQ VLLWl HULW\LQHQ HWWHL YDVWDDYDD NRNR DLQHLVWRQ
WDVRQ YDLNXWXVWD ROH NXYLRQ  SHUXVWHHOOD MXXUL ODLQNDDQ 'HLNWLVWHQ DGYHUELHQ MD NLHOHQ
LQWHUDNWLR HGXVWDDNLQ RVLRVVD  HVLWHOO\LVWl YDLNXWXVW\\SHLVWl YLLPHLVWl 'W\\SSL QH
SLHQHQWlYlW 6WRGHQQlN|LV\\WWl VXRPHVVD PXWWD NDVYDWWDYDW YHQlMlVVl
$LYDQ NXWHQ HGHOOl SRVLWLRQDDOLVWHQ LOPDXVWHQ NRKGDOOD P\|V GHLNWLVWHQ DGYHUELHQ
WDSDXNVHVVD RQ YDODLVHYDD NDWVRD VXRPHQ MD YHQlMlQ HURMD \NVLWWlLVWHQ DLQHLVWRU\KPLHQ
WDVROOD .XYLRVVD  RQ NXYLRQ  WDSDDQ NXYDWWX NXQNLQ GHLNWLVHNVL DGYHUELNVL OXRNLWHO
OXQ DLQHLVWRU\KPlQ 6RVXXV SURVHQWWHLQD MD YHUUDWWX VLWl NRNR NLHOLNRKWDLVHQ DLQHLVWRQ
6RVXXNVLLQ MRWND RQ NXYDWWX YDDOHDOOD YHQlMl MD WXPPDOOD VXRPL NDWNRYLLYDOOD
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.XYLR  'HLNWLVHW DLQHLVWRU\KPlW MD VXKWHHOOLQHQ 6RVXXV VXRPHVVD MD YHQlMlVVl
.XYLR  KDYDLQQROOLVWDD PLWHQ VXRPHVVD 6DVHPDQ RVXXV RQ NDLNLVVD WlVVl NXYD
WXLVVD GHLNWLVWHQ DGYHUELHQ U\KPLVVl PHONR OlKHOOl NRNR DLQHLVWRQ 6RVXXWWD 9HQlMlVVl
WDDV HWHQNLQ /U\KPLVVl DONXVLMDLQWL RQ KXRPDWWDYDVWL WDYDOOLVHPSL NXLQ NRNR DLQHLV

WRVVD NHVNLPllULQ / MD /U\KPLLQ SXUHXGXWDDQ WDUNHPPLQ NHVNL MD ORSSXVLMDLQQLQ
\KWH\GHVVl OXYXLVVD   MD  .HVNLW\Q WlVVl \KWH\GHVVl WDUNDVWHOHPDDQ
/FU\KPll MRQND VLMRLWWXPLQHQ 6DVHPDDQ RQ VXRPHVVD YLHOl KDUYLQDLVHPSDD NXLQ
HGHOOl /DU\KPlQ NRKGDOOD KDYDLWWLLQ PXWWD MRND YHQlMlVVl RQ NXLWHQNLQ MRSD KLHPDQ
NHVNLPllUlLVWl WDYDOOLVHPSL 6DVHPDVVD
.RNRQDLVXXWHQD WDUNDVWHOWXQD /FU\KPl RQ VLLWl PLHOHQNLLQWRLQHQ HWWl VH NXXOXX
QLLQ VXRPHVVD NXLQ YHQlMlVVlNLQ NRNR DLQHLVWRQ \OHLVLPSLLQ 6XRPHVVD /F NDWWDD NDLN
NLDDQ   YHQlMlVVl WDDV   WDSDXVWD 6VLMDLQWLLQ RVXX QlLVWl VXRPHVVD  HOL
DLQRDVWDDQ   YHQlMlVVl WDDV   HOL SHUlWL  
(VLWHW\W OXYXW RVRLWWDYDW HWWl VXRPHQNLHOLVWHQ /FLOPDXVWHQ VLMRLWWXPLQHQ ODXVHHQ
DONXXQ RQ KDUYLQDLVWD MRVNDDQ HL PDKGRWRQWD 6XRPHQ 6ODXVHLGHQ MRXNRVVD RQ HQ
VLQQlNLQ WDSDXNVLD MRWND PXLVWXWWDYDW VHNYHQWLDDOLVWHQ LOPDXVWHQ RVLR  MD /
DLQHLVWRU\KPLHQ RVLR  NRKGDOOD NlVLWHOW\l NRQWUDVWLLYLVWD NRQVWUXNWLRWD NXWHQ HVL
PHUNLW  ² 
 (QVLQ 7ZLWWHU HVWL NDYHUHLGHQ HWVLPLVHQ ,QVWUDJUDPLQ VLVlOOl 7ZLWWHUWXQQXNVHQ SH
UXVWHHOOD MD lVNHWWlLQ ,QVWDJUDP HVWL NXYLHQ Ql\WWlPLVHQ WZHHWWLHQ VLVlOOl $UDQHXP
)LQQLFXP IRQHFWDHQWHUSULVHIL
 7lPlQ VDQRL ,($ NDQVDLQYlOLQHQ HQHUJLDMlUMHVW| YLLPH V\NV\Ql MD lVNHWWlLQ ,3&& YDK
YLVWL VDPDQ $UDQHXP )LQQLFXP VDWXKDVVLQHW
 +XKWLNXXVVD YLUNDYDOODQ KDDYLLQ WDUWWXL DPIHWDPLLQLD MD lVNHWWlLQ SROLLVL SDOMDVWL 0LN
NHOLQ 1XLMDPLHKHQNDGXOWD KXXPHLGHQ Nl\WW|SDLNDQ MD P\\QWLWXNLNRKGDQ )L3UHVV
/lQVL6DYR
.DLNLVVD HVLWHW\LVWl HVLPHUNHLVVl YHUUDWDDQ NDKWD DMDQNRKWDD \KWl MRND VLMDLWVHH NDXHP
SDQD PHQQHLV\\GHVVl MD WRLVWD MRND RQ K\YLQ OlKHOOl Q\N\KHWNHl .RQWUDVWLLYLVXXGHV
WD SXKXPLQHQ RQ WRVLQ WlVVl \KWH\GHVVl VLNlOL KDUKDDQMRKWDYDD HWWHLYlW ULQQDVWHWWDYLQD
DMDQNRKWLQD WDSDKWXYDW DVLDW ROH PLWHQNllQ YlOWWlPlWWl WRLVLLQVD QlKGHQ YDVWDNNDLVLD ²
HVLPHUNLQ  WDSDXNVHVVD YRLVL MRSD SXKXD VDPDVWD WDSDKWXPDVWD
7RLVHNVL VXRPHQ /FDLQHLVWR VLVlOWll P\|V DODWRSLLNNLNRQVWUXNWLRLWD NXWHQ HVLPHUN
NL  MD WlWl PXLVWXWWDYLD MDNVRQ DORLWWDYLD NRQVWUXNWLRLWD NXWHQ HVLPHUNNL 
 $LYDQ lVNHWWlLQ KlQ VDL VXXUWD PDLQHWWD NDQVDLQYlOLVHVWl WRLPLQQDVWDDQ )L3UHVV .D
OHYD
 $LYDQ KLOMDWWDLQ 6XGDQLVVD DVXYD EULWWLRSHWWDMD *LOOLDQ *LEERQV VDL V\\WWHHQ
XVNRQQRQ SLONNDDPLVHVWD MD YLKDQ OHYLWWlPLVHVWl $UDQHXP )LQQLFXP KXPDQLV
WLZRUGSUHVVFRP

9DLNNHL WlVVl DQQHWXVWD OHKWLHVLPHUNLVWl  ROH VDDWDYLVVD ODDMHPSDD NRQWHNVWLD YRLGDDQ
WRGHWD HWWl HVLPHUNNL PXLVWXWWDD PRQLD MR DLHPPLQ NlVLWHOW\Ml DODWRSLLNNLNRQVWUXNWLRLWD
VLLQl HWWl VHQ VXEMHNWL RQ GLVNXUVVLVWDWXNVHOWDDQ DNWLLYLQHQ MD LOPDLVWX SHUVRRQDSURQRPL
QLOOD 7lPlQ YRL QlKGl NHUWRYDQ VLLWl HWWl N\VHLVHQ WHNVWLQ WDL DLQDNLQ N\VHLVHQ VHJPHQWLQ
YDUVLQDLQHQ GLVNXUVVLWRSLLNNL RQ KHQNLO| MRKRQ SHUVRRQDSURQRPLQL YLLWWDD
(VLPHUNLVVl  WLODQQH RQ WRLQHQ VXEMHNWLQD RQ Wl\VLQ XXVL GLVNXUVVLUHIHUHQWWL 6XGD
QLVVD DVXYD EULWWLRSHWWDMD *LOOLDQ *LEERQV YUW HVLPHUNNL  HGHOOl MD YDUVLQDLQHQ GLVNXUVVL
WRSLLNNL RQ HULODLQHQ NXLQ HVLPHUNLVVl  'LVNXUVVLWRSLLNLQ OXRQQH Nl\ K\YLQ LOPL NXQ
WDUNDVWHOODDQ WHNVWLl MRQND RVDQD HVLPHUNNL DOXQ SHULQ HVLLQW\\ .\VHHVVl RQ ODDMDKNR
EORJLNLUMRLWXV DLKHHVWD LVODP MD LKPLVRLNHXGHW NXXOXYDW \KWHHQ (VLPHUNLQ VLVlOWlYl RVLR RQ RW
VLNRLWX0LVWl QHJDWLLYLQHQ LVODPNXYD MRKWXX" (VLWlQ VHXUDDYDVVD O\KHQQHWW\LQl HVLPHUNNLl 
HGHOWlYlW NDSSDOHHW MD LWVH HVLPHUNLQ
9LLPH YXRVLQD PHGLDVVD RQ HVLWHWW\ OXNXLVLD HVLPHUNNHMl PXVOLPLHQ UDGLNDOLVRLWXPLVHVWD \PSlUL
PDDLOPDQ  
3DDYL %HQHGLFWXV ;9, SXROHVWDDQ HUHKW\L VLWHHUDDPDDQ 6DNVDVVD V\\VNXXVVD  SLWlPlVVllQ
SXKHHVVD HUlVWl OXYXOOD HOlQ\WWl NHLVDULD  
+LHPDQP\|KHPPLQ 6DNVDVVD QRXVL YDOWDYD NRKX %HUOLLQLQ'HXWVFKH2SHULQ SllW|NVHVWl SHUXD
HVLW\V MRQND ORSXVVD PP -HHVXV MD 0XKDPPDG PHQHWWlYlW SllQVl  
$LYDQ KLOMDWWDLQ 6XGDQLVVD DVXYD EULWWLRSHWWDMD *LOOLDQ *LEERQV VDL V\\WWHHQ XVNRQQRQ SLONNDD
PLVHVWD MD YLKDQ OHYLWWlPLVHVWl *LEERQV VDL QV ULNRNVHVWDDQ  SlLYll YDQNHXWWD MD KlQHW NDU
NRWHWWLLQ PDDVWD .DGXOOD PLHOWllQ RVRLWWDQXW NDQVD NXLWHQNLQ YDDWL KlQWl WlPlQ LOPHLVHVWL OLLDQ
OLHYlQ WXRPLRQ MlONHHQ DPPXWWDYDNVL
7lVVl ROHQ HVLWWlQ\W MRLWDNLQ V\LWl VLOOH PLNVL OlQVLPDLVVD RQ DLYDQ YLLPH YXRVLHQ DLNDQD DONDQXW
HVLLQW\l NRURVWHWXVWL QHJDWLLYLVLD LVODPNULWLLNNHMl
(VLPHUNLVVl  RQ ODDMHPPDQ NRQWHNVWLQ SHUXVWHHOOD K\YLQ QlKWlYLVVl N\WN|V MRND \K
GLVWll HVLPHUNLVVl DOXVWHWWDYDQ VSHVLILPPlQ WDSDXNVHQ *LOOLDQ *LEERQVLQ VDDPD V\\WH
\OHPPlQ WDVRQ GLVNXUVVLWRSLLNNLLQ V\LWl QHJDWLLYLVHOOH LVODPNXYDOOH (VLPHUNNLWDSDXV
WHQ MD GLVNXUVVLWRSLLNLQ VXKGH HNVSOLNRLGDDQ YLHOl NDWNHOPDQ ORSXVVD YLUNNHHOOl WlVVl ROHQ
HVLWWlQ\W MRLWDLQ V\LWl VLOOH PLNVL OlQVLPDLVVD
.RQWUDVWLLYLVHQ DODWRSLLNNL MD MDNVRQ DORLWWDYDQ NRQVWUXNWLRQ OLVlNVL VXRPHQ /F
DLQHLVWRVWD YRLGDDQ O|\Wll VHXUDDYDQODLVLD HVLPHUNNHMl lNNLlNRQVWUXNWLRVWD
 0XXJDDQ RQ NDDYDLOWX QRLQ  PLOMRRQDQ GROODULQ LQYHVWRLQWHMD MD lVNHWWlLQ 7DOOLQQDQ
VDWDPDMRKWDMD 3HHWHU 3DOX YlOLWWL WLHGRQ MRQND PXNDDQ UDKRLWXNVHVWD RQ   )L3UHVV
/lQVL6DYR
6DPDDQ WDSDDQ NXLQ HGHOOl HVLPHUNLVVl  HVLPHUNLVVl  YRLGDDQ QlKGl HWWl YRL
PDVVD RQ ROOXW WLHWW\ DVLDLQWLOD MRQND NXOPLQRLWXPLQHQ MRKRQNLQ \NVLWWlLVHHQ WlUNHllQ
(VLPHUNNL  NDWNHDD OlKGHNRUSXNVHVVD NHVNHQ ODXVHHQ
.LLQQRVWXV NDVYRL QRSHDVWL MD YXRQQD  (XURRSDQ QHXYRVWR SHUXVWL  V 

WDL NRNRQDLVXXGHQ NDQQDOWD NXYDDYDDQ WDSDKWXPDDQ RQ HVLWHWW\ DMDQLOPDXNVHOOD DONDYDO
OD ODXVHHOOD
.DLNHQ NDLNNLDDQ VXRPHQ 6DVHPDDQ VLMRLWWXYD RVD /FDLQHLVWRVWD PXLVWXWWDD NRRV
WXPXNVHOWDDQ SLWNlOWL SRVLWLRQDDOLVLD /DLQHLVWRMD 9HQlMlQNLHOLVWl DLQHLVWRD WDUNDVWHOWDHV
VD RQ KXRPDWWDYD HWWl ǺǲǱǭǯǺǻVDQD RQ \OLSllWllQ ODDMDNl\WW|LVHPSL MD VLVlOWll P\|V NRQ
WHNVWHMD MRLVVD VXRPHVVD KLOMDWWDLQ MD lVNHWWlLQVDQRMD OXRQWHYDPSL YDLKWRHKWR ROLVLYDW HVL
PHUNLNVL LOPDXNVHW MRNLQ DLND VLWWHQ WDL YlKlQ DLNDD VLWWHQ 7lPl QlN\\ HULW\LVHVWL VLLQl HWWl
YHQlMlQNLHOLQHQ DLQHLVWR VLVlOWll PHONR UXQVDDVWL WDSDXNVLD MRLWD YRLGDDQ SLWll HGHOOLVHV
Vl RVLRVVD HVLWHOO\Q YLLPHNVLNRQVWUXNWLRQ NV VXRPHQNLHOLVHW HVLPHUNLW  MD 
HGXVWDMLQD 7lWl DIIHNWLLYLVHQ NRQVWUXNWLRQ PHUNLW\VYDULDQWWLD LOPHQWlYlW PXXQ PXDVVD
VHXUDDYDW ODXVHHW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$UDQHXP 5XVVLFXP MQFRPXD
·>9LHOl KLOMDWWDLQ@ LKPLVHW ROLYDW RQQHWWRPLD NXQ KHLOl ROL NROPH WHOHYLVLRNDQDYDD·
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$UDQHXP 5XVVLFXP DSQQQUX
·>9LHOl KLOMDWWDLQ@ IRRUXPLQ RVDOOLVWXMDW WHNLYlW DLYDQ WRLVHQODLVWD VRVLDDOLW\|Wl·
(VLPHUNNLHQ  MD  NDOWDLVLD ǲȆȍ ǺǲǱǭǯǺǻ WDL ǲȆȍ ǾǻǯǾǲǹ ǺǲǱǭǯǺǻWDSDXNVLD YHQlMlQ /F
DLQHLVWRVVD RQ LWVH DVLDVVD  NDSSDOHWWD   VLLQl PLVVl VXRPHQNLHOLVHVVl DLQHLVWRV
VD YDVWDDYLD YLHOlVDQDQ VLVlOWlYLl WDSDXNVLD RQ KXRPDWWDYDVWL YlKHPPlQ ²  NDSSDOHWWD
HOL  SURVHQWWLD
6HONHLQ HURDYDLVXXV VXRPHQ MD YHQlMlQNLHOLVHQ DLQHLVWRQ YlOLOOl YDLNXWWDLVL NXLWHQNLQ
OLLWW\YlQ VHXUDDYDQODLVLLQ Nl\WW|WLODQWHLVLLQ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$UDQHXP 5XVVLFXP MQFRPXD
·>$LYDQ lVNHWWlLQ@· DORLQ Nl\PllQ V\QDJRJDVVD PXWWD ² WXQQXVWDQ VXRUDDQ ² HQ UXNRLOODNVHQL
YDDQ WXQWHDNVHQL \KWHHQNXXOXYXXWWD RPDDQ NDQVDDQL·
9LLPHNVL NHVNLYLLNNRQD SllPLQLVWHUL 3DDYR /LSSRQHQ WRUMXL DMDWXNVHQ V  9LHOl WRUVWDLQD ,WDOLDQ $OEHUWR 7RPED
DUYRVWHOL NlUNHYlVWL V 

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ȄǲǸǻǯǲǷ 5X3UHVV ǟǽȀǱ
·>+LOMDWWDLQ@ NDWVRLQ .RKWDORQ LYDD HORNXYDQ XXGHVWDDQ MD DMDWWHOLQ HWWl VHQ NXYDQQXW RKMDDMD RQ
MXONHD W\\SSL PXWWD ² QLLQ NXLQ HUlV WXWWDYDQL WRWHVL ² HL Wl\VLQ N\Y\W|Q·
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5X3UHVV ǗǻǹǾǻǹǻǸȉǾǷǭȌ ǼǽǭǯǱǭ
·9ODGLPLU $OHNVDQGURYLWä >KLOMDWWDLQ@ WH HURWLWWH OLLNHQQHSROLLVLQ NDDNNRLVSLLULQ RVDVWRMRKWDMDQ
NXQ WlPl ROL LWVH ULNNRQXW OLLNHQQHVllQW|Ml·
(VLPHUNHLVVl  ²  YDLNXWWDLVL DLQDNLQ HQVL QlNHPlOWl ROHYDQ N\VH MRKGDQWR MD MDN
VRQ DORLWWDYLVWD NRQVWUXNWLRLVWD (VLPHUNLW  MD  RYDW VLLWl PLHOHQNLLQWRLVLD HWWl NXP
PDVVDNLQ RQ ODDMHPPDQ NRQWHNVWLQ WDUNDVWHOXQ SHUXVWHHOOD N\VHHVVl KDDVWDWWHOX (VLPHU
NLQ  WHNVWL\KWH\V RQ VHXUDDYDQODLQHQ
² ǛǱǺǻ ǵǴ ǵǺǿǲǽǯȉȋ Ǿ ǯǭǹǵ ǺǭǴȈǯǭǲǿǾȌ µǜǸǻȂǻǶ ȂǻǽǻȅǵǶ ǲǯǽǲǶµ Ǎ ǷǭǷǵǲ Ȁ ǯǭǾ
ǻǿǺǻȅǲǺǵȌ Ǿ ǾǻǮǾǿǯǲǺǺȈǹ ǲǯǽǲǶǾǿǯǻǹ ǾǸǻǳǵǸǵǾȉ"
² ǞǻǯǾǲǹ ǺǲǱǭǯǺǻ Ȍ ǺǭȄǭǸ ǼǻǾǲȆǭǿȉ ǾǵǺǭǰǻǰȀ Ǻǻ ȄǲǾǿǺǻ ǼǽǵǴǺǭȋǾȉ Ǻǲ ǱǸȌ ǿǻǰǻ ȄǿǻǮȈ
ǹǻǸǵǿȉǾȌ ǭ ȄǿǻǮȈ ǼǻȄȀǯǾǿǯǻǯǭǿȉ ǼǽǵǺǭǱǸǲǳǺǻǾǿȉ Ƿ ǾǯǻǲǹȀ ǺǭǽǻǱȀ Ǭ ȂǻǳȀ Ǻǭ ǼǽǭǴǱǺǵǷǵ
Ȁ ǹǲǺȌ ǲǾǿȉ ǼǽǵǰǸǭȅǲǺǵȌ ǵǴ ǯǾǲȂ ǾǵǺǭǰǻǰ ǙǻǾǷǯȈ Ǐǻǿ ǹǻȌ ǾȀǼǽȀǰǭ ǕǽǵȅǷǭ  ǻǺǭ ǿǭǷǭȌ
µǲǯǽǲǶǷǭ ǲǯǽǲǵǾǿǭȌµ ǛǺǭ ǯǾǲǰǱǭ ǱǽȀǳǵǸǭ ǿǻǸȉǷǻ Ǿ ǹǭǸȉȄǵǷǭǹǵǲǯǽǲȌǹǵ ǛǺǭ ǵ ǹǲǺȌ
ǼǽǵǻǮȆǵǸǭ Ǭǿǻ ǽǻǱǻǹ ǵǴ ǞǻǯǲǿǾǷǻǰǻ ǞǻȋǴǭ ǵ ǷǭǷ ǯ ǿǻ ǯǽǲǹȌ ǻǿǺǻǾǵǸǵǾȉ Ƿ ǽǲǸǵǰǵǵ
ǵǴǯǲǾǿǺǻ Ǭ ǯȈǽǻǾ ǭǿǲǵǾǿǻǹ Ǻǻ ǿǲǼǲǽȉ ȄȀǯǾǿǯȀȋ Ȅǿǻ ǯǲǽǭ Ȁ ȄǲǸǻǯǲǷǭ ǱǻǸǳǺǭ ǮȈǿȉ
² <NVL WHLVWl WHKG\LVWl MXWXLVWD RQ QLPHOWllQ +\Yl SDKD MXXWDODLQHQ 0LQNlODLVHNVL WHLGlQ VXKWDXWXPLVHQQH
MXXWDODLVXXWHHQ RQ PXRGRVWXQXW"
² $LYDQ KLOMDWWDLQ DORLQ Nl\PllQ V\QDJRJDVVD PXWWD ² WXQQXVWDQ VXRUDDQ ² HQ UXNRLOODNVHQL YDDQ WXQWHDNVHQL
\KWHHQNXXOXYXXWWD RPDDQ NDQVDDQL 2WDQ RVDD MXKODSlLYLHQ YLHWWRRQ PLQXOOD RQ NXWVXMD NDLNLVWD 0RVNRYDQ
V\QDJRJLVWD 3XROLVRQL ,ULäND KlQ RQ VHOODLQHQ MXXWDODLVMXXWDODLQHQ +lQ NDYHHUDVL DLQD YDLQ MXXWDODLVSRLNLHQ
NDQVVD +lQ VH PLQXWNLQ VDL PXNDDQ 0LQlKlQ ROHQ V\QW\Q\W 1HXYRVWROLLWRVVD MD NDLNNL WLHWlYlW PLWHQ VLLKHQ
DLNDDQ VXKWDXGXWWLLQ XVNRQWRRQ .DVYRLQ DWHLVWLQD PXWWD Q\WWHPPLQ PLQXVWD RQ DONDQXW WXQWXD HWWl N\OOl
LKPLVHOOl SLWll ROOD XVNRD
(VLPHUNLQ  ODDMHPSL NRQWHNVWL RVRLWWDD HWWl KDDVWDWHOWDYD KHQNLO| Nl\WWll VLLQl DMDQ
LOPDXVWD DQNNXULQD MRWD YDVWHQ NHUURWDDQ MRNLQ SURSRVLWLR .\VHHVVl RQ HQQHPPLQ MDN
VRQ DORLWWDYD NRQVWUXNWLR NXLQ MRKGDQWRNRQVWUXNWLR VLLQl PLHOHVVl HWWl NDWNHOPD RQ NHV
NHOWl KDDVWDWWHOXD MD \OlWDVRQ GLVNXUVVLWRSLLNNL KDDVWDWHOWDYD LWVH RQ VHNl HVLWHOW\ HWWl
OXRQQROOLVHVWL GLVNXUVVLVWDWXNVHOWDDQ DNWLLYLQHQ SXKHHQYXRURRQ VLLUU\WWlHVVl (VLPHUNLQ
HVLLQW\PLV\PSlULVW| VLQlQVl RQ NXLWHQNLQ HULODLQHQ NXLQ HVLPHUNLVVl  6LLQl PLVVl
VXRPHQNLHOLQHQ HVLPHUNNL RQ VHOYlVWL RVD VDPDDQ GLVNXUVVLWRSLLNNLLQ OLLWW\YLHQ WDSDXVWHQ

VDUMDD RQ HVLPHUNLVVl  SXROHVWDDQ N\VH HQQHPPLQ \NVLWWlLVHVWl O|\KHPPLQ GLVNXUVVL
WRSLLNNLLQ OLLWW\YlVWl DQHNGRRWLVWD 9RLVLNLQ VDQRD HWWl QlLVWl NDKGHVWD MDNVRQ DORLWWDYDVWD
NRQVWUXNWLRVWD HVLPHUNNL  RQ OlKHPSlQl DODWRSLLNNL HVLPHUNNL  WDDV MRKGDQWR
NRQVWUXNWLRWD
(VLPHUNLQ  NDOWDLQHQ UDNHQQH RQ Nl\W|VVl P\|V HVLPHUNLVVl  MRVNLQ WRLVHV
WD QlN|NXOPDVWD DMDQLOPDXNVHQ VLVlOWlYl ODXVH RQ RVD KDDVWDWWHOLMDQ SXKHHQYXRURD MD
ODXVHHQ IRNXNVHVVD RQ NRNR SURSRVLWLR >KDDVWDWHOWDYD HURWWL OLLNHQQHSROLLVLQ RVDVWRQ MRK
WDMDQ@ (VLPHUNLQ  ODDMHPSL NRQWHNVWL Ql\WWll WlOWl
² ǏǸǭǱǵǹǵǽ ǍǸǲǷǾǭǺǱǽǻǯǵȄ ǺǲǱǭǯǺǻ ǯȈ ȀǯǻǸǵǸǵ ǺǭȄǭǸȉǺǵǷǭ ǻǿǱǲǸǭ ǐǕǎǑǑ Ǽǻ ǫǰǻ
ǏǻǾǿǻȄǺǻǹȀ ǻǷǽȀǰȀ ǷǻǰǱǭ ǻǺ Ǿǭǹ ǺǭǽȀȅǵǸ ǼǽǭǯǵǸǭ ǱǯǵǳǲǺǵȌ ǚǲ ǾǸǵȅǷǻǹ Ǹǵ ǾǲǽȉǲǴǺȈǲ
ǹǲǽȈ  ǾǽǭǴȀ ȀǯǻǸǵǿȉ"
² ǚǭǽȀȅǵǸǭ ǲǰǻ ǼǻǱȄǵǺǲǺǺǭȌ Ǭ ǾȄǵǿǭȋ ǲǾǸǵ ǵǺǾǼǲǷǿǻǽ ǼǻǴǯǻǸȌǲǿ ǾǲǮǲ Ǻǭ ǰǸǭǴǭȂ Ȁ
ǹǲǾǿǺǻǰǻ ǺǭǾǲǸǲǺǵȌ ǼǲǽǲǾǲǷǭǿȉ Ǳǯǲ ǾǼǸǻȅǺȈǲ ǼǻǸǻǾȈ ǯȈǲǴǳǭȌ ǵǴ Ǿǯǻǲǰǻ ǼǻǱǽǭǴǱǲǸǲǺǵȌ
ǻǺǭ Ǻǲ ǵǹǲǲǿ Ǽǽǭǯǭ ǽǭǮǻǿǭǿȉ ǯ ǹǵǸǵȃǵǵ
² 9ODGLPLU $OHNVDQGURYLWä KLOMDWWDLQ WH HURWLWWH OLLNHQQHSROLLVLQ NDDNNRLVSLLULQ RVDVWRMRKWDMDQ NXQ WlPl ROL LWVH
ULNNRQXW OLLNHQQHVllQW|Ml (LN| VXRUD HURWWDPLQHQ ROH OLLDQ UDMX WRLPHQSLGH"
² 5LNNRMD ROL KlQHQ DODLVHQVD 2OHQ VLWl PLHOWl HWWl MRV WDUNDVWDMD NDWVRR VRUPLHQVD OlSL VLWl NXQ RVDVWROWD OlKGHW
WlHVVl \OLWHOOllQ \KWHQlLVLl NDLVWDYLLYRMD SDLNDOOLVWHQ DVXNNDLGHQ QlKGHQ QLLQ KlQHOOl HL ROH RLNHXWWD W\|VNHQQHOOl
PLOLLVLVVl
.DLNHQ NDLNNLDDQ HVLPHUNHLVVl  MD  RQ PHUNLOOHSDQWDYDD VH HWWl QLLVVl ODXVHLGHQ
VXEMHNWHLQD RYDW HQVLPPlLVHQ MD WRLVHQ SHUVRRQDQ SHUVRRQDSURQRPLQLW 7lPl RQ PHO
NR W\\SLOOLVWl YHQlMlQ /FDLQHLVWRQ 6WDSDXNVLOOH MRWND VLVlOWlYlW \KWHHQVl  HQVLP
PlLVWl MD  WRLVWD SHUVRRQDD HGXVWDYDD SURQRPLQLVXEMHNWLD QLLQ HWWl NDLNNLDDQ HQVLP
PlLVHQ WDL WRLVHQ SHUVRRQDQ SURQRPLQLVXEMHNWL RQ  SURVHQWLVVD WDSDXNVLD 9DKYDQD
NRQWUDVWLQD WlKlQ VXRPHQ /FDLQHLVWRQ DONXVLMDLQWLWDSDXNVLVVD YDVWDDYLD ODXVHLWD HL ROH
DLQXWWDNDDQ -RV YHUUDWDDQ NDLNNLHQ SURQRPLQDDOLVWHQ MD HL²SURQRPLQDDOLVWHQ VXEMHNWLHQ
VXKGHWWD YRLGDDQ WRGHWD HWWl YHQlMlVVl   /FDLQHLVWRQ 6ODXVHLGHQ VXEMHNWHLVWD
RQ SURQRPLQHMD NXQ WDDV VXRPHQNLHOLVHVVl DLQHLVWRVVD YDVWDDYD OXNHPD RQ  
(URW SURQRPLQLWDSDXVWHQ PllUlVVl YLLWWDDYDW VLLKHQ HWWl HVLPHUNNLHQ  ²  W\\S
SLVHW MDNVRQ DORLWWDYDW NRQVWUXNWLRW RYDW YHQlMlVVl WDYDOOLVLD PXWWD VXRPHVVD YHUUDWWDLQ
KDUYLQDLVLD 3URQRPLQLWDSDXVWHQ OLVlNVL YHQlMlQNLHOLQHQ DLQHLVWR VLVlOWll NXLWHQNLQ P\|V
VHOODLVLD HVLLQW\PLl MRLVVD VXEMHNWL RQ GLVNXUVVLVWDWXNVHOWDDQ DNWLYRLPDWRQ NXWHQ VHXUDD
YDVVD
 ǞǻǯǾǲǹ
$LYDQ
ǺǲǱǭǯǺǻ
KLOMDWWDLQ
ǻǱǵǺ
HUlV
ǹǻǶ
PLQXQ
ȂǻǽǻȅǵǶ
K\Yl
ǴǺǭǷǻǹȈǶ
WXWWDYD
ǼǽǵǾǸǭǸ
OlKHWWll35(7
ǹǺǲ
PLQl'$7
ǯǻǾǼǻǹǵǺǭǺǵȌ
PXLVWHOPDW$&&
ǱǻȄǲǽǵ
W\WlU*(1
ǍǸǲǷǾǭǺǱǽǭ
$OHNVDQGU*(1
ǎǲǽǱǺǵǷǭ
%HUGLN*(1
ǙǵǽǻǾǸǭǯȈ
0LURVODYD*(1
Ǻǭ
35(3
ǷǻǿǻǽȈǲ
MRWND$&&
ǻǺ
KlQ
ǾǸȀȄǭǶǺǻ
VDWWXPDOWD

ǺǭǿǷǺȀǸǾȌ
W|UPlWl35(7
ǯ
35(3
ǳȀǽǺǭǸǲ
OHKWL35(3
ǍǽȂǵǯȈ
DUNLVWRW
ǠǷǽǭǵǺȈ
8NUDLQD*(1
$UDQHXP 5XVVLFXP
YDUMDJGUHDPZLGWKRUJ
·>$LYDQ KLOMDWWDLQ@ HUlV K\Yl WXWWDYDQL OlKHWWL PLQXOOH $OHNVDQGU %HUGQLNLQ W\WWlUHQ 0LURVODYDQ
PXLVWHOPDW MRLKLQ KlQ ROL VDWWXPDOWD W|UPlQQ\W $UKLY\ 8NUDLQ\ OHKGHVVl·
2PDQ VHONHlQ U\KPlQVl YHQlMlQNLHOLVWHQ WDSDXVWHQ MRXNRVVD PXRGRVWDYDW HVLPHUNNLHQ
 MD  NDOWDLVHW ODXVHHW MRLWD YRLVL DMDWHOOD LNllQ NXLQ WHNVWLQ ORSXVVD HVLLQW\YLQl MRK
GDQWRNRQVWUXNWLRLQD
 ǚǭǼǻǹǺǵǹ
PXLVWXWWDD)87S3/
ǺǲǱǭǯǺǻ
KLOMDWWDLQ
ǹȊǽ
SRUPHVWDUL
ǞǲǽǰǲǶ
6HUJHM
ǞǻǮȌǺǵǺ
6REMDQLQ
ȀǯǻǸǵǸ
HURWWDD35(7
ǽȀǷǻǯǻǱǵǿǲǸȌ
MRKWDMD$&&
ǐǠǜ
\KWL|
©ǙǻǾǷǻǯǾǷǭȌ
0RVNRYDQ
ǰǻǽǻǱǾǷǭȌ
NDXSXQNL
ǾǸȀǳǮǭ
SDOYHOX
ǿǲȂǺǵȄǲǾǷǻǰǻ
WHNQLQHQ*(1
ǷǻǺǿǽǻǸȌª
YDOYRQWD*(1
ǐǠǜ
*83
ǙǐǞǟǗ
0*67.
ǕǰǻǽȌ
,JRU$&&
ǗǸǵǹǭǷǻǯǭ
.OLPDNRY$&&
Ǵǭ
35(3
ǼǸǻȂȀȋ
KXRQR$&&
ǻǽǰǭǺǵǴǭȃǵȋ
MlUMHVWlPLQHQ$&&
ǿǲȂǻǾǹǻǿǽǭ
NDWVDVWXV*(1
ǹǭȅǵǺ
DXWRW*(1
ǯ
35(3
ǙǻǾǷǯǲ
0RVNRYD35(3
5X3UHVV ǗǻǹǾǻǹǻǸȉǾǷǭȌ ǼǽǭǯǱǭ
· 0XLVWXWDPPH HWWl >KLOMDWWDLQ@ SRUPHVWDUL 6HUJHM 6REMDQLQ HURWWL 0RVNRYDQ NDXSXQJLQ WHNQLVHQ
YDOYRQWD\KWL|Q MRKWDMDQ ,JRU .OLPDNRYLQ MRKWXHQ 0RVNRYDQ KXQRLKLQ NDWVDVWXVMlUMHVWHO\LKLQ·
 ǚǭǼǻǹǺǵǹ
PXLVWXWWDD)87S3/
ǺǲǱǭǯǺǻ
KLOMDWWDLQ
ǐǻǾǱȀǹǭ
GXXPD
ǼǽǵǺȌǸǭ
K\YlNV\l35(7
ǴǭǷǻǺǻǼǽǻǲǷǿ
ODNLKDQNH$&&
ǷǻǿǻǽȈǶ
MRND
ǻǿǹǲǺȌǲǿ
ODNNDXWWDD35(6S
ȀȄǭǾǿǵǲ
RVDOOLVWXPLQHQ$&&
ǾȀǱǭ
WXRPLRLVWXLQ*(1
ǼǽǵǾȌǳǺȈȂ
YDODPLHKHW*(1
Ǽǽǵ
35(3
ǽǭǾǾǹǻǿǽǲǺǵǵ
NlVLWWHO\35(3
ǮǻǸȉȅǻǶ
VXXUL*(1
Ƿǭǿǲǰǻǽǵǵ
NDWHJRULD*(1
ȀǰǻǸǻǯǺȈȂ
ULNRV*(1
ǱǲǸ
DVLDW*(1
5X3UHVV ǝǎǗ 'DLO\
·0XLVWXWDPPH HWWl >KLOMDWWDLQ@ GXXPD K\YlNV\L ODNLKDQNNHHQ MRND SRLVWDD YDODPLHVWXRPLRLVWXL
PHQ PRQLHQ HUL ULNRVDVLRLGHQ NlVLWWHO\VWl ·
(VLPHUNNLHQ ² WHKWlYlQl RQ NHUWRD OXNLMDOOH MRVWDNLQ NRNRQDLVHVWD WDSDKWXPDVWD
DLYDQ VDPDDQ WDSDDQ NXLQ YDLNNDSD MRKGDQWRNRQVWUXNWLRWD HVLWHOOHVVl DQQHWXLVVD HVLPHU
NHLVVl  MD  1\W NlVLWHOWlYLHQ ODXVHLGHQ NRKGDOOD N\VH RQ NXLWHQNLQ WDSDKWX
PDVWD MRND HL VLQlQVl ROH NlVLOOl ROHYDQ WHNVWLQ GLVNXUVVLWRSLLNNLQD YDDQ MRND DLQRDVWDDQ
OLLWW\\ WHNVWLQ YDUVLQDLVHHQ DLKHHVHHQ MD MRWD NLUMRLWWDMD MROODLQ WDVROOD SLWll HGHOO\W\NVHQl
VLOOH HWWl OXNLMD RVDD VLMRLWWDD WHNVWLQ RLNHDDQ NRQWHNVWLLQVD /XRNLWWHOHQ WlPlQNDOWDLVHW
WDSDXNVHW MRKGDQWRNRQVWUXNWLRQ LOPHQW\PLNVL MRVNLQ QLLWl YRLWLDLVLLQ SLWll P\|V RPDQD
MRKGDQWRNRQVWUXNWLRVWD SHULYlQl NLHOHQ\NVLNN|QllQ .DLNHQ NDLNNLDDQ YHQlMlQNLHOLQHQ
/FDLQHLVWR NDWWDD  6WDSDXVWD   NDLNLVWD YHQlMlQ /FU\KPlQ 6WDSDXNVLVWD
 MRWND DONDYDW VDQDOOD ǺǭǼǻǹǺǵǹ 9DLNXWWDLVL VLOWl HWWl YDVWDDYDD WHNVWLQORSSXLVWD UDNHQ
QHWWD HL VXRPHVVD ROH Nl\W|VVl
Ǐ ǾǽǲǱȀ ǐǻǾǱȀǹǭ  ǽǭǾǾǹǻǿǽǵǿ ǾǵǿȀǭȃǵȋ ǯ ǘǵǯǵǵ V  Ǐǻ ǯǿǻǽǺǵǷ  ǼǽǲǴǵǱǲǺǿ ǠǷǽǭǵǺȈ  ǼǻǱǼǵǾǭǸǵ ǼǽǻǿǻǷǻǸ
 V 

9DLNND WlVVl HVLWHWW\MHQ NRQVWUXNWLRLGHQ \OHLV\\WWl NXPPDQNLQ NLHOHQ /F
DLQHLVWRLVVD RQ HGHOOl S\VW\WW\ MRVVDLQ PllULQ DUYLRLPDDQ P\|V NYDQWLWDWLLYLVLQ
PHQHWHOPLQ WDUNDVWHOHQ WlPlQ RVLRQ ORSXNVL YLHOl RVLRLGHQ   MD 
WDYRLQ DLQHLVWRVWD ORKNDLVWXD VDWXQQDLVRWDQWDD 2WDQQDQ OXRNLWWHOX HUL NRQVWUXNWLRLKLQ
RQ HVLWHWW\ WDXOXNRVVD 
7DXOXNNR  .RQVWUXNWLRLWWDLQ OXRNLWWHOX VDWXQQDLVRWDQWD /FDLQHLVWRD HGXVWDYLVWD 6WDSDXNVLVWD
.RQVWUXNWLR Q  VXRPL Q  YHQlMl <KW
MDNVRQ DORLWWDYD NRQVWUXNWLR   
DIIHNWLLYLQHQ NRQVWUXNWLR   
HL OXRNLWHOWDYLVVD   
DODWRSLLNNLNRQVWUXNWLR   
MRKGDQWRNRQVWUXNWLR   
NRQWUDVWLLYLQHQ NRQVWUXNWLR   
lNNLlNRQVWUXNWLR   
<KW   
7DXOXNRQ  PXNDDQ MDNVRQ DORLWWDYD NRQVWUXNWLR RQ WlVVl DQDO\VRLGXVVD VDWXQQDL
VRWDQQDVVD KDOOLWVHYD (GHOOl HVLWHW\W DUYLRW DODWRSLLNNLNRQVWUXNWLRVWD DIIHNWLLYLVHVWD NRQ
VWUXNWLRVWD MD NRQWUDVWLLYLVHVWD NRQVWUXNWLRVWD VDDYDW P\|V MRQNLQ YHUUDQ WXNHD VDPRLQ
DMDWXV MRKGDQWRNRQVWUXNWLRLGHQ PDKGROOLVXXGHVWD YHQlMlVVl
6DWXQQDLVRWDQWDDQ SllW\QHLVWl OXNXLVLVWD MDNVRQ DORLWWDYDQ NRQVWUXNWLRQ HGXVWDMLVWD
YRLGDDQ WRGHWD HWWl HULW\LVHVWL VXRPHQNLHOLVHW WDSDXNVHW RYDW OXRQWHHOWDDQ PHONR VHONHlV
WL HVLPHUNNHMl MRVWDNLQ \OHLVHPPlQ WDVRQ LOPL|VWl NXWHQ VHXUDDYDVVD
 (VLPHUNLNVL KLOMDWWDLQ 0HWVlOLLWWRNRQVHUQL KDNL 'LJLWDDOLVHQ YLHVWLQQlQ DVLDQWXQWLMDD
$UDQHXP )LQQLFXP YLHULW\VSDONNLIL
(VLPHUNLQ  ODDMHPSL NRQWHNVWL Ql\WWll WlOWl
,WDODQ W\|SDLNNDLOPRLWXNVHW RYDW MRVNXV DLND NRRPLVLD OXHWWDYLD MRV VDWWXX \PPlUWlPllQ MRWDLQ
KDHWWDYDQ WHKWlYlQ HGHOO\WWlPLVWl RVDDPLVDOXHLVWD WDL WHNQLLNRLVWD /XRQQROOLVHVWL W\|QDQWDMLOOD
RQ LQWUHVVLVVl ODLWWDD YDDWLPXNVHW \OlNDQWWLLQ PXWWD UDMDQVD NDLNHOOD
9DUVLQNLQ \KGHQ KHQNLO|Q KDNXLOPRLWXNVLVVD WlPl SLLUUH LOPHQHH DLQD DMRLWWDLQ 7XOHH PLHOHHQ
HWWl NXQ VH UHNU\WRLQWLOXSD RQ YLKGRLQ LUURQQXW QLLQ VLWWHQ RQ OXHWHOWX KDNHPXNVHHQ NDLNNL
QH DVLDW MRWND YDDWLVLYDW WHNLMll WDL NRUMDDPLVWD (VLPHUNLNVL KLOMDWWDLQ 0HWVlOLLWWRNRQVHUQL KDNL
´'LJLWDDOLVHQ YLHVWLQQlQ DVLDQWXQWLMDDµ
(VLPHUNLVVl  NLUMRLWWDMD NlVLWWHOHH ,7DODQ W\|SDLNNDLOPRLWXNVLD \OHHQVl MD DQWDD QlLV
Wl \NVLWWlLVHQl HVLPHUNNLQl WDSDXNVHQ MRVVD 0HWVlOLLWWRNRQVHUQL RQ HWVLQ\W W\|QWHNLM|L
Wl QLPLNNHHOOl GLJLWDDOLVHQ YLHVWLQQlQ DVLDQWXQWLMD (VLPHUNLVVl Nl\WHWW\ YLHVWLQWlVWUDWH
JLD RQ DLQDNLQ RPDQ WXONLQWDQL PXNDDQ MRVVDLQ PllULQ VXRPHOOH HSlW\\SLOOLQHQ /XRQ

WHYDPPDOWD LOPDLVXWDYDOWD YDLNXWWDLVL VXRPHVVD 6DVHPDQ K\|G\QWlPLQHQ (VLPHUNLNVL
0HWVlOLLWWRNRQVHUQL KDNL KLOMDWWDLQ« 7lOODLVLD HVLPHUNNLLQ  ULQQDVWHWWDYLD WDSDXNVLD WXW
NLPXVDLQHLVWRVVD HGXVWDYDWNLQ PXXQ PXDVVD VHXUDDYDW YLUNNHHW
 (VLPHUNLNVL 0HWVl6HUOD RVWL KLOMDWWDLQ 6DNVDVWD \KWL|LWl MRWND Nl\WWlYlW \KWL|Q VHOOXD
)LSUHVV /lQVL6DYR
 (VLPHUNLNVL 1D[RV RQ KLOMDWWDLQ MXONDLVVXW YLLVL OHY\OOLVWl $GDJLRPXVLLNNLD )L3UHVV
7XUXQ 6DQRPDW
6H HWWl VXRPHQNLHOLQHQ VDWXQQDLVRWDQWD PXLVWXWWDD UDNHQWHHOWDDQ YHQlMlQNLHOLVWl MD VLVlO
Wll HVLPHUNLQ  NDOWDLVLD WDSDXNVLD NXYDD VLQlQVl K\YLQ VXRPHQ MD YHQlMlQ 6DVHPDQ
YlOLVHQ SHUXVHURQ OXRQQHWWD .LHOWHQ YlOLOOl HL XVHLQNDDQ ROH NLHOLRSLOOLVWD HURD YDDQ YHQl
MlVVl \OHLVHW UDNHQWHHW ² HULW\LVHVWL MRKGDQWR MD MDNVRQ DORLWWDYD NRQVWUXNWLR ² RYDW PDK
GROOLVLD P\|V VXRPHVVD PXWWD WXOHYDW XVHDPPLQ WRWHXWHWXNVL MROODNLQ YDLKWRHKWRLVHOOD
WDYDOOD 9RLGDDQ HVLWWll HWWl PXXWHQ IUHNYHQWLQ /FU\KPlQ 6WDSDXNVLD RQ VXRPHVVD
WDYDOOLVWD YlKHPPlQ VHQ WDNLD HWWl KLOMDWWDLQ MD lVNHWWlLQVDQRMHQ \KWH\GHVVl MRKGDQWR MD
MDNVRQ DORLWWDYDW NRQVWUXNWLRW RYDW NDLNHQ NDLNNLDDQ NHVNLPllUlLVWl WDYDOOLVHPSLD
2Q NXLWHQNLQ P\|V WRGHWWDYD HWWl MDNVRQ DORLWWDYLHQ NRQVWUXNWLRLGHQ OXRQQH RQ VXR
PHVVD XVHLQ HULODLQHQ NXLQ YHQlMlVVl 6LLQl PLVVl W\\SLOOLQHQ VXRPHQNLHOLQHQ HVLLQW\Pl
WRLPLL YLUNNHLGHQ  MD  NDOWDLVHVWL RVDQD ODDMHPSDD HVLPHUNNLHQ NHWMXD RYDW MDNVRQ
DORLWWDYDW YHQlMlQNLHOLVHW WDSDXNVHW YLUNNHLGHQ  MD  WDYRLQ HQQHPPLQ \NVLWWlLVLl
LUUDOOLVLD DQHNGRRWWHMD MRLGHQ N\WN|V GLVNXUVVLWRSLLNNLLQ RQ O|\KHPSL .DUNHDVWL RWWDHQ
WlVVl NlVLWHOO\W VXRPHQNLHOLVHW WDSDXNVHW RYDW OlKHPSlQl DODWRSLLNNLNRQVWUXNWLRWD YHQl
MlQNLHOLVHW WDDV MRKGDQWRNRQVWUXNWLRWD
 6LPXOWDDQLQHQ IXQNWLR
(GHOOl NlVLWHOW\Ml SRVLWLRQDDOLVLD LOPDXNVLD MD GHLNWLVLl DGYHUEHMD \KGLVWll NDLNNLD VH HW
Wl QH HGXVWDYDW VLPXOWDDQLVWD VHPDQWWLVWD IXQNWLRWD /XYXQ DOXVVD NXYLRVWD  QlKWLLQ
HWWl NRNR DLQHLVWRQ WDVROOD NDWVRWWXQD VLPXOWDDQLVXXV RQ 6WRGHQQlN|LV\\WWl NDVYDWWD
YD RPLQDLVXXV WRLVDDOWD NXYLRQ  SHUXVWHHOOD WlPl SRVLWLLYLQHQ YDLNXWXV RQ VXRPHVVD
YHQlMll SLHQHPSL
2Q NXLWHQNLQ KXRPDWWDYD HWWl VLPXOWDDQLQHQ IXQNWLR RQ NDWHJRULDQD K\YLQ ODDMD NDL
NHQ NDLNNLDDQ VH NDWWDD   YHQlMlQNLHOLVWl MD   VXRPHQNLHOLVWl WDSDXVWD 7lVWl
VHXUDD HWWl VLPXOWDDQLVWHQ WDSDXVWHQ DLQHLVWR RQ YlLVWlPlWWl KHWHURJHHQLQHQ

-RV YHUUDWDDQ NDLNNLD VLPXOWDDQLVLD DLQHLVWRU\KPLl NHVNHQllQ ² PXNDDQ OXNLHQ HGHOOl
MR NlVLWHOW\Ml / MD /FU\KPLl ² VDDGDDQ NXYLRQ PXNDLQHQ WXORV YUW NXYLRW  MD 
.XYLRQ YDVHPPDVVD UHXQDVVD RYDW QH DLQHLVWRU\KPlW MRLVVD VXRPHQ MD YHQlMlQ YlOLQHQ
VXKWHHOOLQHQ HUR 6RVXXNVLVVD RQ VXXULPPLOODDQ RLNHDDQ UHXQDDQ VLMRLWWXYDW U\KPlW
MRLVVD VXKWHHOOLQHQ HUR RQ SLHQLPPLOOllQ .XWHQ DLNDLVHPPLVVD YDVWDDYLVVD NXYLRLVVD
WlVVlNLQ NRNR NLHOLNRKWDLVWHQ DLQHLVWRMHQ 6RVXXGHW RQ PHUNLWW\ WXPPDOOD VXRPL MD
YDDOHDOOD YHQlMl NDWNRYLLYDOOD +XRPDWWDNRRQ HWWl NRVND NXYLRRQ RQ VLVlOO\WHWW\ NDLNNL
VLPXOWDDQLVHW DLQHLVWRU\KPlW RQ VLLWl WLODQ VllVWlPLVHNVL MlWHWW\ SRLV PHUNLQWl VLLWl HWWl
WXPPDW S\OYllW YLLWWDDYDW VXRPHQ MD YDDOHDW YHQlMlQNLHOLVHHQ DLQHLVWRRQ
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.XYLR  .DLNNL VLPXOWDDQLVHW DLQHLVWRU\KPlW MD VXKWHHOOLQHQ 6RVXXV VXRPHVVD MD YHQlMlVVl
.XYLR  RVRLWWDD K\YLQ PLNVL WLODVWROOLVHVVD PDOOLVVD VLPXOWDDQLVXXV RQ NRNR DLQHLV
WRQ WDVROOD 6WRGHQQlN|LV\\WWl NDVYDWWDYD WHNLMl MD WRLVDDOWD PLNVL NLHOHQ MD VLPXOWDDQL
VXXGHQ LQWHUDNWLRRQ OLLWW\\ MRQNLQ YHUUDQ HSlYDUPXXWWD .XYLRQ RLNHDVVD UHXQDVVD ROH
YLVVD /U\KPLVVl HVLP LOPDXNVHW VLLKHQ DLNDDQ MD VLOORLQ MRLWD NlVLWHOWLLQ HGHOOl RVLRVVD
 VXRPHQNLQ 6RVXXGHW RYDW OLNL  SURVHQWWLD MD VLLV VHOYlVWL WXPPDOOD NDWNR
YLLYDOOD NXYDWWXD NRNR DLQHLVWRQ 6RVXXWWD \OHPSlQl 6DPDWHQ VXRPHVVDNLQ \OHLVLl 6
VLMRLWWXMLD RYDW HVLPHUNLNVL OXYXVVD  NlVLWHOWlYlW /D MD /EU\KPlW YLLPH YXRQQD
 YLLNROOD VHNl /F KXRPHQQD MD /EWDSDXNVHW \KWHQl DDPXQD 7RLVDDOWD NXYLRQ YDVHP
PDVVD UHXQDVVD RQ HUlLWl VLPXOWDDQLVLD DLQHLVWRU\KPLl MRLVVD YHQlMlQ 6RVXXV RQ \OL

NRNR DLQHLVWRQ NHVNLDUYRQ PXWWD VXRPHVVD VHOYlVWL DOOH (GHOOl NlVLWHOW\MHQ /D /E
MD /FU\KPlQ OLVlNVL WlOODLVLD VXRPHQ MD YHQlMlQ RVDOWD VLOPLLQSLVWlYlQ HULODLVLD U\KPLl
RYDW / NDKGHOWD MD /D YXRQQD  7DUNDVWHOHQ QlLWl U\KPLl VHXUDDYDNVL RPLVVD DOD
OXYXLVVDDQ U\KPLHQ HVLWWHO\LVWl NDWVR RVLRW  MD 
 $LQHLVWRU\KPl / NDKGHOWD
/ MD /DU\KPlW PXLVWXWWDYDW WRLVLDDQ HQVLQQlNLQ VLLQl PLHOHVVl HWWl PROHPPDW RYDW
QRPLQDDOLVLD MD WRLVHNVL VLOWl RVLQ HWWl PROHPPDW N\NHQHYlW LOPDLVHPDDQ SXQNWXDDOLVWD
VLPXOWDDQLVWD IXQNWLRWD NV RVLR 
/U\KPlQ LOPDLVHPD VLPXOWDDQLVXXV RQ OXRQWHHOWDDQ \NVLQRPDDQ SXQNWXDDOLVWD VH
HL NXYDD NHK\VWl MRQND VLVlOOH WDSDKWXPLD ORNDOLVRLGDDQ YDDQ HURWWHOHH DLQD NRQNUHHWWL
VHQ SLVWHHQ DLNDMDQDOWD NXWHQ HVLPHUNLVVl 
 Ǐ
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$UDQHXP 5XVVLFXP NZWUX
·>.HOOR @ YXRURSlLY\VWlMl KDYDLWVL YHGHQ QRSHDQ YLUWDXNVHQ NRQHVDOLLQ·
(VLPHUNLVVl  NXYDWDDQ WDSDKWXPDD >YXRURSlLY\VWlMl KDYDLWVL YHGHQ QRSHDQ YLUWDXN
VHQ NRQHVDOLLQ@ $MDQLOPDXNVHQ WHKWlYlQl RQ HURWWDD VH SLVWH DLNDMDQDOWD MROOH WDSDKWXPD
VLMRLWHWDDQ
.XWHQ NXYLRVWD  KDYDLWWLLQ /U\KPlQ 6RVXXNVLVVD RQ KXRPDWWDYD NLHOWHQYlOL
QHQ HUR .DLNHQ NDLNNLDDQ  VXRPHQNLHOLVHVWl /WDSDXNVHVWD 6DVHPDDQ VLMRLWWXX
DLQRDVWDDQ  NDSSDOHWWD YHQlMlQNLHOLQHQ /DLQHLVWR WDDV NDWWDD  WDSDXVWD MRLVWD
 RVXX 6HHQ 7RLVLQ NXLQ NRNR DLQHLVWRQ WDVROOD YHQlMlQNLHOLQHQ DLQHLVWR RQ VLLV /
U\KPlQ NRKGDOOD \OLSllWllQNLQ VXXUHPSL PLNl MRKWXQHH VLLWl HWWl YHQlMll YDUWHQ ROL
PDKGROOLVWD UDNHQWDD VDDQQLOWDDQ SDUHPSL /U\KPlQ KDNXODXVHNH NV OXNX 
6XRPHQ YlKlW /WDSDXNVHW RQ Nl\WlQQ|VVl NDLNNL NXYDWWX VHXUDDYLOOD QHOMlOOl HVLPHU
NLOOl
 0LQl YDLQ ROLQ MD SXROL N\PPHQHOWl SURIHVVRUL %DUQHV W\|QVL NlWHHQL SDSHULODSXQ MD
NlVNL PLQXQ NLUMRLWWDD QLPHQL VLLKHQ $UDQHXP )LQQLFXP 
 (QVLQ WRVLQ RGRWWHOLQ Q|\UlVWL XNNRVP\UlNlQ ORSSXPLVWD MD NXLYDWWHOLQ NRWLPDWNDOOD
OLWLPlULNVL NDVWXQHLWD IDUNNXMDQL PXWWD SXROL \KGHNVlOWl OLQQXW SLWLYlW MR VHOODLVWD
PHWHOLl HWWl DUYHOLQ XONRLOXQ ROHYDQ WXUYDOOLVWD $UDQHXP )LQQLFXP UXXVXLVWDHOD
PDDOLYHMRXUQDOFRP

 0LNH QRXVL \O|V \OHHQVl YLLVLWRLVWD \OL NROPH \|OOl MD SXROL QHOMlOWl KlQ WHNL HULODLVLD DVHQ
WRMD MD KHQJLW\VKDUMRLWXNVLD DVKUDPLVVDDQ RSSLODLGHQVD NDQVVD $UDQHXP )LQQLFXP
NRWLSHWULSDDYRODFRP
 6\|W\lQL DDPXSDODQ MD SDNDWWXDQL NDVVLQ OlKGLQ NXXGHQ DLNRLKLQ EXVVLOOD NHVNXVWDDQ
MD SXROL VHLWVHPlOWl 0LND 6DDVWDPRLQHQ VSWVDOLEDQG\Q \OHLVPLHV 6XRPHVVD QRXNNL
PLQXW /XWDNRQ SLKDVWD N\\WLLQ $UDQHXP )LQQLFXP NHVVHWFRP
(VLPHUNLW  MD  RYDW WXONLQWDQL PXNDDQ lNNLlNRQVWUXNWLRQ LOPHQW\PLl (WHQNLQ
HVLPHUNNLLQ  WLLYLVW\\ K\YLQ DMDWXV HQVLQ YDOOLWVHYDVWD VWDDWWLVHVWD ROHPLVHQ WLODVWD MD
WlKlQ DMDQLOPDXNVHQ NDXWWD WXRWDYDVWD PXXWRNVHVWD /RSXW NDNVL HVLPHUNNLl SXROHVWDDQ
YHUWDXWXYDW RVLRVVD  NlVLWHOW\LKLQ DQDIRULVLLQ NRQVWUXNWLRLKLQ QLLVVl HQVLQ DOXVWH
WDDQ MRNLQ NRQWHNVWLDLND 77 MRKRQ VHXUDDYDQ DMDQLOPDXNVHOOD DONDYDQ ODXVHHQ YlOLWWl
PlW SURSRVLWLRW VXKWHXWHWDDQ YUW PP HVLPHUNLW  ²  HGHOOl
9HQlMlVVl /DLQHLVWRRQ OLLWW\YLHQ ODXVHHQDONXLVWHQ NRQVWUXNWLRLGHQ NLUMR RQ ROHWHWWD
YDVWL VXRPHD VXXUHPSL RQKDQ DLQHLVWRQ NRNR VXRPHQ YDVWDDYDDQ YHUUDWWXQD MRSD PR
QLN\PPHQNHUWDLQHQ 9HQlMlQNLHOLVHVWl DLQHLVWRVWD RQNLQ O|\GHWWlYLVVl DLQDNLQ NDNVL VHO
ODLVWD /LOPDXNVLOOH W\\SLOOLVWl NRQVWUXNWLRWD MRWND HLYlW ROH VHQ SDUHPPLQ lNNLl NXLQ
DQDIRULVLD NRQVWUXNWLRLWDNDDQ (QVLPPlLVWl QlLVWl HGXVWDD WlPlQ DODOXYXQ DOXNVL HVLWHWW\
HVLPHUNNL  MRQND ODDMHPSL NRQWHNVWL RQ VHXUDDYDQODLQHQ
ǟǲȂǺǵȄǲǾǷǵǶ ǵǺȃǵǱǲǺǿ Ǻǭ ǔǭǰǻǽǾǷǻǶ ǐǍǪǞ ǼǽǻǵǴǻȅǲǸ  ǾǲǺǿȌǮǽȌ  ǰǻǱǭ Ǐ 
ȄǭǾǭ  ǹǵǺȀǿ ǱǲǳȀǽǺǭȌ ǾǹǲǺǭ ǻǮǺǭǽȀǳǵǸǭ ǮȈǾǿǽǻǲ ǼǻǾǿȀǼǸǲǺǵǲ ǯǻǱȈ ǯ ǹǭȅǵǺǺȈǶ
ǴǭǸ Ǐ ǿǻǿ ǹǻǹǲǺǿ Ǻǭ ǿǲǽǽǵǿǻǽǵǵ ǾǿǭǺȃǵǻǺǺǻǰǻ ȀǴǸǭ ǺǭȂǻǱǵǸǵǾȉ  ȄǲǸǻǯǲǷ ǯǾǲ
ǻǺǵ ǻǽǰǭǺǵǴǻǯǭǺǺǻ ǼǻǷǵǺȀǸǵ ǴǱǭǺǵǲ ǵ Ǻǲ ǼǻǾǿǽǭǱǭǸǵ Ǐ ǿǲȄǲǺǵǲ ǺǲǾǷǻǸȉǷǵȂ ȄǭǾǻǯ
ǼǽǻǵǴǻȅǸǻ ǼǻǱǿǻǼǸǲǺǵǲ ǹǭȅǵǺǺǻǰǻ ǴǭǸǭ ǵ ǼǽǵǾǿǭǺȃǵǻǺǺǻǶ ǼǸǻȆǭǱǷǵ Ǐ ǽǲǴȀǸȉǿǭǿǲ
ǻǾǹǻǿǽǭ ǹǲǾǿǭ ǼǽǻǵǾȅǲǾǿǯǵȌ ǮȈǸǻ ȀǾǿǭǺǻǯǸǲǺǻ Ȅǿǻ ǼǽǻǵǴǻȅǸǭ ǻǾǭǱǷǭ ǴǱǭǺǵȌ ǐǍǪǞ
7HNQLQHQ WDSDWXUPD =DJRUVNLQ SXPSSXYRLPDODLWRV QUR VVD VDWWXL > V\\VNXXWD @ >.HOOR @ YXR
URSlLY\VWlMl KDYDLWVL YHGHQ QRSHDQ YLUWDXNVHQ NRQHVDOLLQ >7XROOD KHWNHOOl@ YRLPDODLWRNVHQ DOXHHOOD ROHVNHOL 
KHQNLO|l KH NDLNNL SRLVWXLYDW MlUMHVWl\W\QHHVWL UDNHQQXNVHVWD HLNl NXNDDQ ORXNNDDQWXQXW .RQHVDOL MD YRLPD
ODLWRVWDVDQQH OlPSHQLYlW PXXWDPDQ WXQQLQ DMDQ 7DSDKWXPDSDLNDQ WDUNDVWXNVHQ \KWH\GHVVl KDYDLWWLLQ YRLPD
ODLWRVUDNHQQXNVHQ YDMRDPD
7DUNHPPDQ NRQWHNVWLQ SHUXVWHHOOD YRLGDDQ HVLWWll HWWl HVLPHUNLVVl  RQ N\VH RPDVWD
UDSRUWRLYDDQ NLUMDOOLVHHQ W\\OLLQ NXXOXYDVWD UDNHQWHHVWDDQ MRQND WRLVHQD HGXVWDMDQD YRL
QlKGl HVLPHUNLQ 
 Ǐ
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$UDQHXP 5XVVLFXP JGIUX
·>.DKGHOWD \|OOl@ LOPDSLVWRROLOOD DVHLVWDXWXQXW KXPDODLQHQ PLHV PXUVL /HKGLVW|WDORVVD VLMDLWVHYDQ
5DGLR Q WRLPLWXNVHQ RYHQ MD WXQNHXWXL VWXGLRRQ·

(VLPHUNNL  RQ P\|V VHOYlVWL RVD W\\OLOWllQ PHONR YLUDOOLVWD UDSRUWRLYDD XXWLVWHNVWLl
NXWHQ VHXUDDYDVWD ODDMHPPDVWD NRQWHNVWLVWD Nl\ LOPL
 ǛǗǟǬǎǝǩ 
Ǐ ǜǲǿǽǻǼǭǯǸǻǯǾǷǲǗǭǹȄǭǿǾǷǻǹ ǺǻȄȉȋ ǮȈǸǻ ǾǻǯǲǽȅǲǺǻ ǺǭǼǭǱǲǺǵǲ Ǻǭ ǯǲǱȀȆǲǰǻ
ǷǭǹȄǭǿǾǷǻǶ ǽǭǱǵǻǾǿǭǺȃǵǵ µǝǭǱǵǻµ ǐǲǺǺǭǱǵȌ ǥǲǽǲǺǰǻǯǾǷǻǰǻ Ǐ Ǳǯǭ ȄǭǾǭ ǺǻȄǵ
ǯǻǻǽȀǳǲǺǺȈǶ ǼǺǲǯǹǭǿǵȄǲǾǷǵǹ ǼǵǾǿǻǸǲǿǻǹ ǼȉȌǺȈǶ ǰǽǭǳǱǭǺǵǺ ǯȈǸǻǹǭǸ ǯȂǻǱǺȀȋ Ǳǯǲǽȉ
ǯ ǽǲǱǭǷȃǵǵ µǝǭǱǵǻµ ǺǭȂǻǱȌȆȀȋǾȌ ǯ ǴǱǭǺǵǵ Ǒǻǹǭ ǼǽǲǾǾȈ ǵ ǼǽǻǺǵǷ ǯ ǾǿȀǱǵȋ ǟǭǹ
ǼǽǵǾǿǭǯǵǯ Ƿ ǰǻǸǻǯǲ ǐ ǥǲǽǲǺǰǻǯǾǷǻǰǻ ǼǺǲǯǹǭǿǵȄǲǾǷǵǶ ǼǵǾǿǻǸǲǿ ȂȀǸǵǰǭǺ ǿǽǲǮǻǯǭǸ
ǼǻǾǿǭǯǵǿȉ ǲǰǻ ǸȋǮǵǹȀȋ ǼǲǾǺȋ ǜǽǵ Ȋǿǻǹ ǻǺ ȀǰǽǻǳǭǸ ǽǭǴǺǲǾǿǵ ǯǾȋ ǾǿȀǱǵȋ ǾǿǻǵǹǻǾǿȉ
ǷǻǿǻǽǻǶ ǻȃǲǺǵǯǭǲǿǾȌ ǯ ǱǲǾȌǿǷǵ ǿȈǾȌȄ ǱǻǸǸǭǽǻǯ ǐ ǥǲǽǲǺǰǻǯǾǷǵǶ ǯȈǴǯǭǸ ǹǵǸǵȃǵȋ
ȂȀǸǵǰǭǺ ǮȈǸ ǻǮǲǴǯǽǲǳǲǺ ǵ ǱǻǾǿǭǯǸǲǺ ǯ ȄǲǿǯǲǽǿȈǶ ǿǲǽǽǵǿǻǽǵǭǸȉǺȈǶ ǻǿǱǲǸ ǹǵǸǵȃǵǵ
ǜǲǿǽǻǼǭǯǸǻǯǾǷǭǗǭǹȄǭǿǾǷǻǰǻ ǏǲǱǲǿǾȌ ǾǸǲǱǾǿǯǵǲ
 /RNDNXXQ 
>3HWURSDYORYVN.DPWäDWVNLVVD \|OOl@ WDSDKWXL K\|NNl\V NDPWäDWNDODLVHQ UDGLRDVHPDQ 5DGLR Q WRLPLWWDMDD
*HQQDGL ãHUHQJRYVNLD YDVWDDQ >.DKGHOWD \|OOl@ LOPDSLVWRROLOOD DVHLVWDWXWXQXW MXRSXQXW PLHV PXUVL /HKGLVW|WD
ORVVD VLMDLWVHYDQ 5DGLR Q WRLPLWXNVHQ RYHQ MD WXQNHXWXL VWXGLRRQ 6LHOOl KlLULNN| DVHWWL * ãHUHQJRYVNLQ SllWl
YDVWHQ LOPDSLVWRROLQ MD YDDWL VRLWHWWDYDNVL OHPSLODXOXDDQ 6DPDOOD KlQ XKNDVL KDMRWWDD NRNR N\PPHQLHQ WXKDQVLHQ
HXURMHQ DUYRLVHQ VWXGLRQ * ãHUHQJRYVNL NXWVXL PLOLLVLQ KlLULNN| WHKWLLQ YDDUDWWRPDNVL MD YLHWLLQ 3HWURSDYORYVN
.DPWäDWVNLQ PLOLLVLQ QHOMlQWHHQ DOXHHOOLVHHQ RVDVWRRQ 7DSDXNVHVWD RQ Nl\QQLVVl WXWNLQWD
(VLPHUNNLHQ  MD  ODDMHPPDW DVLD\KWH\GHW DQWDYDW V\\Q ROHWWDD HWWHL QLLVVl ROH N\VH
HVLPHUNLNVL lNNLlNRQVWUXNWLRVWD YDDQ NXWHQ WRGHWWX RPDVWD UDSRUWRLYDVWD NRQVWUXN
WLRVWDDQ MRWD YRLGDDQ WDUNHPPLQ NXYDWD VHXUDDYDOOD QRWDDWLROOD
W\\OL YLUDOOLQHQ
$,.
VHP SXQNW
SUDJ
[
GI PXX
]
GI IRF
JI VXEM FDW 9 JI FRPSO
0DWULLVL  5DSRUWRLYD NRQVWUXNWLR
.RVND DLNDD LOPDLVHYDQ NRQVWUXNWLRQ WHKWlYlQl RQ HQQHQPXXWDPXXVVD ODXVHHVVD LOPDLV
WDYDQ SURSRVLWLRQ ORNDOLVRLPLQHQ WLHWW\\Q KHWNHHQ RQ VHQ GLVNXUVVLIXQNWLRNVL PDWULLVLVVD
 PHUNLWW\ PXX 2OHHOOLVWD UDSRUWRLYDVVD NRQVWUXNWLRVVD RQ HWWl DMDQLOPDXVWD VHXUDDYD
ODXVH LOPDLVHH MRQNLQ NRNRQDLVHQ WDSDKWXPDQ MRND OXNLMDOOH YlOLWHWllQ XXWHQD WLHWRQD
7DSDKWXPDQ RVDQRWWDMLLQ OLLWW\Yl GLVNXUVVLVWDWXV YRL YDLKGHOOD MRVNLQ ROHWHWWDYDD RQ HWWl
HVLPHUNLNVL VXEMHNWLW RYDW YlKLQWllQ WXQQLVWHWWDYLVVD
-RV WDUNDVWHOODDQ UDSRUWRLYDQ NRQVWUXNWLRQ VXKGHWWD HGHOOl NlVLWHOW\LKLQ UDNHQWHLVLLQ
YRLGDDQ VHQ WRGHWD OLLWW\YlQ PHONR OlKHLVHVWL MRKGDQWR MD MDNVRQ DORLWWDYLLQ NRQVWUXNWLRL

KLQ 2LNHDVWDDQ N\VH RQ VDPDVWD DEVWUDNWLPPDQ WDVRQ HVLWWHO\WRSLLNNLNRQVWUXNWLRVWD SH
ULYlVWl UDNHQWHLGHQ U\SSllVWl MRND YHQlMlVVl Ql\WWlLVL WXWNLPXVDLQHLVWRQ SHUXVWHHOOD ROH
YDQ VXRPHD YDKYHPPLQ HGXVWHWWXQD 7lWl NRQVWUXNWLRLGHQ U\SlVWl HGXVWDYLOOH WDSDXN
VLOOH RQ \KWHLVWl VH HWWl DMDQLOPDXV WRLPLL HUllQODLVHQD SRQQDKGXVODXWDQD MRQND DYXOOD
XXVLHQ HQWLWHHWWLHQ HVLWWHO\Ml WHKGllQ 6XRPHVVD DMDQLOPDXNVHQ VLMRLWWDPLQHQ WHNVWLLQ HQ
QHQ GLVNXUVVLWRSLLNLQ WDL NHVNHLVWHQ WRLPLMRLGHQ HVLWWHO\l RQ NXLWHQNLQ SllRVLQ KDUYLQDLV
WD HLNl HVLPHUNLNVL VXRPHQ /DLQHLVWR VLVlOOl DLQXWWDNDDQ UDSRUWRLYDNVL NRQVWUXNWLRNVL
DQDO\VRLWDYDD WDSDXVWD 9HQlMlQNLHOLVHVWl /DLQHLVWRVWD YRLGDDQ VHQ VLMDDQ O|\Wll HGHOOLV
WHQ OLVlNVL PXXQ PXDVVD VHXUDDYD HVLPHUNNL
 
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$UDQHXP 5XVVLFXP VPROHQVNPXVHXPUX
·> PDDOLVNXXWD NHOOR @ 7DLGHJDOOHULD NXWVXX 6PROHQVNLQ NLWDUD\KW\HHQ LQVWUXPHQWDDOL MD ODXOX
PXVLLNLQ NRQVHUWWLLQ MRWD MRKWDD $QVLRLWXQXW NXOWWXXULQWHNLMl GRVHQWWL 9LNWRU )MRGRURYLWä 3DYO
MXWäHQNRY·
(VLWlQ P\|V YLUNNHHQ  ODDMHPPDVVD NRQWHNVWLVVDDQ
Ǒǻǽǻǰǵǲ ǱǽȀǴȉȌ
 ǹǭǽǿǭ ǯ  ȄǭǾǻǯ ǢȀǱǻǳǲǾǿǯǲǺǺǭȌ ǰǭǸǲǽǲȌ ǼǽǵǰǸǭȅǭǲǿ Ǻǭ ǷǻǺȃǲǽǿ ǵǺǾǿǽȀǹǲǺǿǭǸȉǺǻǶ
ǵ ǯǻǷǭǸȉǺǻǶ ǹȀǴȈǷǵ ǞǹǻǸǲǺǾǷǻǰǻ ǰǵǿǭǽǺǻǰǻ ǭǺǾǭǹǮǸȌ ǼǻǱ ǽȀǷǻǯǻǱǾǿǯǻǹ ǔǭǾǸȀǳǲǺǺǻǰǻ
ǽǭǮǻǿǺǵǷǭ ǷȀǸȉǿȀǽȈ ǱǻȃǲǺǿǭ ǏǵǷǿǻǽǭ ǡǲǱǻǽǻǯǵȄǭ ǜǭǯǸȋȄǲǺǷǻǯǭ
ǕǾǼǻǸǺǵǿǲǸǵ ǕǺǺǭ ǚǵǸǻǯǭ ǍǺǺǭ ǜǲǿǽǻǯǭ ǍǸǲǷǾǭǺǱǽ ǞǷǭǸȉǾǷǵǶ ǗǽǵǾǿǵǺǭ ǜǻǹǻǴǻǯǭ
ǏǭǸǲǺǿǵǺ ǝǻǰǻǯ ǍǸǲǷǾǭǺǱǽ ǕǸȉȋȅǷǵǺ
ǞǻǸǵǾǿǷǭ ² ǛǸȉǰǭ ǤǲǷǭǸǵǺǭ ǯǻǷǭǸ
Ǐ Ǽǽǻǰǽǭǹǹǲ ǼǽǻǴǯȀȄǵǿ ǷǸǭǾǾǵȄǲǾǷǭȌ ǵ ǾǻǯǽǲǹǲǺǺǭȌ ǹȀǴȈǷǭ ǽȀǾǾǷǵǲ ǽǻǹǭǺǾȈ ǵ
ǸǵǽǵȄǲǾǷǵǲ ǼǲǾǺǵ
ǞǿǻǵǹǻǾǿȉ ǮǵǸǲǿǻǯ ²  ǽȀǮǸǲǶ
+\YlW \VWlYlW
> PDDOLVNXXWD NHOOR @ 7DLGHJDOOHULD NXWVXX 6PROHQVNLQ NLWDUD\KW\HHQ LQVWUXPHQWDDOL MD ODXOXPXVLLNLQ NRQ
VHUWWLLQ MRWD MRKWDD $QVLRLWXQXW NXOWWXXULQWHNLMl GRVHQWWL 9LNWRU )MRGRURYLWä 3DYOMXWäHQNRY
(VLLQW\MlW ,QQD 1LORYD $QQD 3HWURYD $OHNVDQGU 6NDOVNL .ULVWLQD 3RPR]RYD 9DOHQWLQ 5RJRY $OH[DQGU
,OMXäNLQ
6ROLVWL 2OJD 7äHNDOLQD ODXOX
2KMHOPDVVD NXXOODDQ NODVVLVWD MD Q\N\PXVLLNNLD YHQlOlLVLl EDOODGHMD MD O\\ULVLl ODXOXMD
/LSSXMHQ KLQWD  UXSODD
(VLPHUNNL  PXLVWXWWDD HGHOOl /U\KPLHQ \KWH\GHVVl NlVLWHOW\l VXRPHQNLHOLVWl HVL
PHUNNLl  MRND VHNLQ RQ OXRQWHHOWDDQ WDSDKWXPDLOPRLWXV 2Q NXLWHQNLQ WRGHWWDYD
7LLVWDLQD NHVNLYLLNNRQD MD WRUVWDLQD DDPXOOD NOR  YlOLOOl 7DSLR 0DXQXYDDUD VRLWWDD WUXPSHWLOODDQ VHUHQDGHMD DDPXYLU
NXLOOH V 

HWWl WRLVLQ NXLQ HVLPHUNNL  HVLPHUNNL  HL ROH YDLQ \NVL WDSDKWXPD ODDMHPPDVVD
WDSDKWXPLHQ VDUMDVVD YDDQ RPD LWVHQlLQHQ LOPRLWXNVHQVD 0HUNLOOHSDQWDYDD HVLPHUNLVVl
 RQ NXLWHQNLQ HQQHQ NDLNNHD VH HWWl DMDQLOPDXV VLMDLWVHH SDLWVL ODXVHHQ P\|V NRNR
WHNVWLQ DOXVVD (VLPHUNLQ  YRLVL QlKGl LOPHQWlYlQ RPDD UDSRUWRLYDVWD NRQVWUXNWLRVWD
HULOOLVWl NRQVWUXNWLRWDDQ MRQND NXYDDQ VHXUDDYDOOD WDYDOOD
W\\OL PDLQRVWDYD
$,.
VHP WDUNND SYPSXQNW
SUDJ
[
GI PXX
]
GI IRF
JI VXEM FDW 9 JI FRPSO
0DWULLVL  ,OPRLWXNVHQ DORLWWDYD NRQVWUXNWLR
,OPRLWXNVHQ DORLWWDYDQ MD UDSRUWRLYDQ NRQVWUXNWLRQ YlOLOOH YRLGDDQ DMDWHOOD SRO\VHPLDOLQN
NL VLOOl PROHPPDW YDULRLYDW VDPDD NHVNHLVWl PHUNLW\VWl WDSDKWXPDVWD UDSRUWRLPLVWD /L
VlNVL LOPRLWXNVHQ DORLWWDYD NRQVWUXNWLR OLQNLWW\\ OXRQQROOLVHVWL WRWHXWXPDOLQNLOOl DEVWUDN
WLPPDQ WDVRQ HVLWWHO\WRSLLNNLNRQVWUXNWLRRQ 0ROHPPDW NRQVWUXNWLRW RYDW WXWNLPXVDL
QHLVWRQ SHUXVWHHOOD PHONR WDYDOOLVLD ² YDVWDDYLHQ UDNHQWHLGHQ OLLDQ WLKHlVWl Nl\W|VWl RQ
YHQlOlLVLVVl MRXUQDOLVWLLNDQ RSSDLVVD MRSD YDURLWHWWX NV ãRVWDN  
6LLQl PLVVl UDSRUWRLYD NRQVWUXNWLR YDLNXWWDD HSlW\\SLOOLVHOWl VXRPHVVD YRLVL LOPRLWXN
VHQ DORLWWDYDQ NRQVWUXNWLRQ DLQDNLQ NXYLWHOOD ROHYDQ HQHPPlQ WDL YlKHPPlQ Nl\W|VVl
NXPPDVVDNLQ WDUNDVWHOOXLVWD NLHOLVWl <NVL V\\ VLLKHQ HWWHL NRQVWUXNWLRVWD O|\G\ VXRPHQ
NLHOLVLl HVLPHUNNHMl OLHQHH VLLQl HWWl /DLQHLVWRRQ YDOLNRLWLLQ VXRPHQ RVDOWD LOPDXNVHW
W\\SSLl VHLWVHPlOWl HLNl LOPDXNVLD W\\SSLl NHOOR VHLWVHPlQ 9RLVL QLPLWWlLQ ROHWWDD HWWl MlO
NLPPlLQHQ LOPDLVXWDSD VRSLVL OXRQWHYDPPLQ \KWHHQ HVLPHUNLNVL SlLYlPllUlQ LOPDXNVHQ
NDQVVD YUW  PDDOLVNXXWD NXXGHOWD   PDDOLVNXXWD NHOOR 
 $LQHLVWRU\KPl /D YXRQQD 
/DDLQHLVWRU\KPlVVl VXRPHQ 6WDSDXVWHQ PllUl RQ QLLQ VXKWHHOOLVHVWL NDWVRWWXQD NXLQ
OXNXPllUlOOLVHVWLNLQ VXXUHPSL NXLQ /DLQHLVWRU\KPlVVl .DLNHQ NDLNNLDDQ /DDLQHLVWR
NDWWDD VXRPHVVD SHUlWL   WDSDXVWD MRLVWD  HOL   RVXX 6HHQ 9HQlMlVVl NRNR
/DDLQHLVWRQ NRNR RQ   WDSDXVWD MD QlLVWl 6HHQ VLMRLWWX   HOL  

<NVL PHUNLWWlYl V\\ /DLOPDXVWHQ ODDMHPPDOOH ODXVHHQDONXLVHOOH Nl\W|OOH VXRPHVVD
OLHQHH VH HWWl /DDMDQLOPDXNVLD YRL NLHOHVWl ULLSSXPDWWD Nl\WWll SDLWVL SXQNWXDDOLVHVWL
NXWHQ HVLPHUNLVVl  P\|V NHK\NVLVHVWL NXWHQ HVLPHUNLVVl 
 Ǐ
35(3


ǰǻǱȀ
YXRVL/2&
ǯ
35(3
ǒǷǭǿǲǽǵǺǮȀǽǰǲ
-HNDWHULQEXUJ
ǼǻȌǯǵǸǾȌ
LOPHVW\l35(7
ȁǻǺǱ
VllWL|
ǐǻǽǻǱ
.DXSXQNL
5X3UHVV
ǗǻǹǾǻǹǻǸȉǾǷǭȌ ǼǽǭǯǱǭ
·>9XRQQD @ >-HNDWHULQEXUJLLQ@ SHUXVWHWWLLQ .DXSXQNLQLPLQHQ VllWL|·
 6XRPHVVD OXYXW RYDW YDOODQ WRLVHW YXRQQD  6XRPHQ KDOOLWXV SLWL  YDOWLRQHX
YRVWRQ LVWXQWRD MRLVVD NlVLWHOWLLQ \KWHHQVl SHUlWL   DVLDD )L3UHVV /lQVL6DYR
(VLPHUNLVVl  SDLNDQQHWDDQ DLNDMDQDOWD VH SLVWH MRVVD *RURGQLPLVHQ VllWL|Q V\QW\ WD
SDKWXL +XRPDD HWWl YHQlMlQNLHOLVHW HVLPHUNLW VRSLYDW VLLQl PLHOHVVl K\YLQ NXYDDPDDQ
SXQNWXDDOLVXXWWD HWWl QLLVVl SXQNWXDDOLVXXV YRLGDDQ N\WNHl SHUIHNWLLYLVHHQ DVSHNWLLQ MRO
OH W\\SLOOLVWl RQ WXQQHWXVWL WDSDKWXPDQ NlVLWWlPLQHQ UDMDWWXQD NRNRQDLVXXWHQD MD \OLSll
WllQ \NVLWWlLVLLQ NHUWDOXRQWRLVLLQ WDSDKWXPLLQ YLLWWDDPLQHQ =DOL]QMDN 	 ãPHOHY 
 (VLPHUNLVVl  SXROHVWDDQ YXRQQD  HL ROH SLVWH DLNDMDQDOOD YDDQ NHK\V MRQND VL
VlOOH WLHW\W WDSDKWXPDW ORNDOLVRLGDDQ YUW +DVSHOPDWK   7lVVl VXKWHHVVD HVLPHU
NLQ  DMDQLOPDXNVHQ YRLVL MRSD NRUYDWD MDWNXYDQ UHVXOWDWLLYLVHQ HNVWHQVLRQ LOPDLVXOOD
YXRGHQ  DLNDQD YUW RVLR  HGHOOl
0\|V 6XRPHQ /DDLQHLVWRVWD RQ NXLWHQNLQ O|\GHWWlYLVVl HUlLWl SXQNWXDDOLVLD 6
WDSDXNVLD NXWHQ VHXUDDYD HVLPHUNNL
 9XRQQD  7XUXQ NDXSXQNL MD cER $NDGHPLQ VllWL| SHUXVWLYDW 0XVHRDOXV 6LJ\QLQ
VllWL|Q MD VHXUDDYDQD YXRQQD YDOPLVWXL DOXNVHQ VlLO\WWlPLVWl KHOSRWWDYD XLYDWHODNND
$UDQHXP )LQQLFXP WVIL
$OOD HVLWHW\Q ODDMHPPDQ NRQWHNVWLQVD SHUXVWHHOOD HVLPHUNNL  YRLGDDQ WXONLWD DODWRSLLN
NLNRQVWUXNWLRNVL
0XVHRODLYD 6LJ\QLQ NDOOLVWXPLQHQ KXROHVWXWWL RKLNXONLMRLWD
  
cER$NDGHPLQ VllWL| RVWL 6LJ\QLQ 7XUNXXQ 6XRPHQ HQVLPPlLVHNVL PXVHRODLYDNVL YXRQQD 
$OXV NXQQRVWHWWLLQ OXYXOOD 9XRQQD  7XUXQ NDXSXQNL MD cER $NDGHPLQ VllWL| SHUXV
WLYDW 0XVHRDOXV 6LJ\QLQ VllWL|Q MD VHXUDDYDQD YXRQQD YDOPLVWXL DOXNVHQ VlLO\WWlPLVWl KHOSRWWDYD
XLYDWHODNND
(VLPHUNLQ  WDXVWDOOD RQ XXWLVWHNVWL MRQND \NVL NDSSDOH NHUWRR PXVHRODLYD 6LJ\QLQ
KLVWRULDQ Nl\WWlHQ DMDOOLVLD DODWRSLLNNHMD 7RLQHQ SXQNWXDDOLVHQ /DLOPDXNVHQ VLVlOWlYll

ODXVH  HGXVWDD SXROHVWDDQ lNNLlNRQVWUXNWLRWD YUW /U\KPlQ HVLPHUNLW  MD
 HGHOOl
 .LLQQRVWXV NDVYRL QRSHDVWL MD YXRQQD  (XURRSDQ QHXYRVWR SHUXVWL UDNHQQXVSH
ULQW|SlLYlW YLUDOOLVHVWL $UDQHXP )LQQLFXP UDNHQQXVSHULQWRIL
(VLPHUNNLl  HL PRQLVWD PXLVWD lNNLlNRQVWUXNWLRQ HGXVWDMLVWD SRLNHWHQ YRL OXRQQHK
WLD QLLQNllQ \OOlWWlHQ NDWNHDYDQD DMDQ WDVDLVHQD YLUWDXNVHQD YDDQ SLNHPPLQNLQ NHKLWW\
YlQl WHQGHQVVLQl MRND NXOPLQRLWXX DMDQLOPDXNVHOOD DORLWHWWDYDDQ ODXVHHVHHQ
.DLNHQ NDLNNLDDQ P\|V /DU\KPlQ SHUXVWHHOOD YDLNXWWDD VLOWl HWWl SXQNWXDDOLVWD OR
NDOLVRLQWLD HVLLQW\\ VXRPHVVD ODXVHHQ DOXVVD MRNR DODWRSLLNNL lNNLl WDL DQDIRULVHQ NRQ
VWUXNWLRQ LOPHQW\PlQl 7DUNDVWHOHQ NXLWHQNLQ YLHOl NDKWD WDSDXVWD MRLGHQ RVDOWD ORNDOL
VRLQQLQ PllULWWHO\ MRNR SXQNWXDDOLVHNVL WDL NHK\NVLVHNVL HL ROH DLYDQ \NVLVHOLWWHLVWl
 -R YXRQQD  <YD U\ MD 8XGHQPDDQ \PSlULVW|NHVNXV MlUMHVWLYlW <9$SlLYlQVl NRRU
GLQRLGXVWL SHUlNNlLVLQl SlLYLQl \KWHLVHQl NRNRQDLVXXWHQD MD VHXUDDYDQD YXRQQD SlLYlW
MlUMHVWHWWLLQ NRNRQDDQ \KWHLVLQl $UDQHXP )LQQLFXP \YDU\IL
 9DUVLQNLQ YXRQQD  QXRULPPDW YDVWDDMDW WRUMXLYDW SRUQRJUDILDQ MD SURVWLWXXWLRQ
$UDQHXP )LQQLFXP PYKHOVLQNLIL
(VLPHUNNHMl  MD  \KGLVWll DMDQLOPDXNVHQ VDDPD NRURVWDYD PllULWH ² HVLPHUNLV
Vl  MR MD HVLPHUNLVVl  YDUVLQNLQ (QVL NDWVRPDOWD YDLNXWWDLVL KRXNXWWHOHYDOWD UDW
NDLVXOWD OXRNLWHOOD WlOODLVHW DMDQLOPDXVWD MROODNLQ WDYDOOD NRURVWDYDW WDSDXNVHW RPDNVL NRQ
VWUXNWLRNVHHQ 1lLQ YRLVLNLQ WHKGl VLLQl PLHOHVVl HWWl MRVDQD OLVll ODXVHHVHQ RPDQ PDK
GROOLVHVWL DIIHNWLLYLVHQ NRQVWUXNWLRQ SLLULLQ OXHWWDYDQ PHUNLW\NVHQVl 9DUVLQDLVHQD V\\Ql
DMDQLOPDXNVHQ ODXVHHQDONXLVHHQ VLMDLQWLLQ RQ NXLWHQNLQ MlOOHHQ NHUUDQ QlKWlYl DODWRSLLNNL
NRQVWUXNWLR ,WVH DVLDVVD MR HVLPHUNLQ  RWVLNNR DQWDD RGRWWDD HWWl WHNVWLQ GLVNXUVVLWR
SLLNNLQD ROHYLD <9$SlLYLl NlVLWHOOllQ VHJPHQWRLPDOOD LQVWLWXXWLRQ YXRWLQHQ KLVWRULD
DMDOOLVLLQ ORKNRLKLQ
 YXRWWD <9$SlLYLl ² D 6XFFHVV 6WRU\
<9$ODLQ WXOOHVVD YRLPDDQ  SHUXVWHWWLLQ P\|V <9$ U\ MD VHQ HQVLPPlLVLl SRQQLVWXNVLD ROL
<9$SlLYLHQ MlUMHVWlPLQHQ   
.RVND PRQLOOD YDOWDNXQQDOOLVLOOD WRLPLMRLOOD ROL SllNRQWWRULW SllNDXSXQNLVHXGXOOD KHUlWWLYlW Ql
Pl <9$SlLYlW KHWL DOXVWD VDDNND NLLQQRVWXVWD P\|V WlOODLVLVVD WRLPLMRLVVD HLNl KHLGlQ RVDOOLV
WXPLVHOOHHQ WRNL QlKW\ PLWllQ HVWHLWlNllQ YDLNND QLLGHQ WRLPLQWD VLMDLWVL MRVVDLQ PXXDOOD -R
YXRQQD  <YD U\ MD 8XGHQPDDQ \PSlULVW|NHVNXV MlUMHVWLYlW <9$SlLYlQVl NRRUGLQRLGXVWL
SHUlNNlLVLQl SlLYLQl \KWHLVHQl NRNRQDLVXXWHQD MD VHXUDDYDQD YXRQQD SlLYlW MlUMHVWHWWLLQ NRNR
QDDQ \KWHLVLQl 9XRGHVWD  <YD U\ RQ RWWDQXW Wl\GHQ YDVWXXQ SlLYLHQ MlUMHVWlPLVHVWl QLLQ
VLVlOO|OOLVHVWL NXLQ WDORXGHOOLVHVWLNLQ  
0LQl YDLQ ROLQ MD SXROL N\PPHQHOWl SURIHVVRUL %DUQHV  V  (QVLQ WRVLQ RGRWWHOLQ PXWWD SXROL \KGHNVlOWl OLQQXW V


7lVVl HVLWHWW\ ODDMHPSL NRQWHNVWL RVRLWWDD HWWl YDLNND MRVDQD WXR HVLPHUNNLLQ  RPDQ
OLVlPHUNLW\NVHQVl RQ DODWRSLLNNLNRQVWUXNWLR YDUVLQDLVHQ V\\ DMDQLOPDXNVHQ 6VLMDLQWLLQ
(VLPHUNLVVl  Nl\WHW\Q YLHVWLQWlVWUDWHJLDQ WXONLWVHPLQHQ RQ KLHPDQ HVLPHUNNLl 
PRQLPXWNDLVHPSDD (VLPHUNLQ ODDMHPPDVWD NRQWHNVWLVWD YRLGDDQ WHKGl VH KXRPLR HWWl
N\VHHVVl RQ KWPOPXRGRVVD MXONDLVWX WLHWHHOOLQHQ DUWLNNHOL $UWLNNHOLVVD NlVLWHOOllQ
NROPHD N\VHO\DLQHLVWRD MRWND NHUlWWLLQ YXRVLQD   MD  1lLVWl YXRVLVWD PXR
GRVWXX HUllQODLQHQ SRVLWLRQDDOLVWHQ LOPDXVWHQ MRXNNR YUW /U\KPLHQ DQDO\\VL OXYXVVD
 MD HVLPHUNLQ  YXRQQD  RQ ORSXOWD WXONLWWDYLVVD RVDNVL VHJPHQWRLWX DMDQMDN
VR NRQVWUXNWLRWD MRVVD QXRULPSLHQ YDVWDDMLHQ VXKWDXWXPLVWD NlVLWHOOllQ NROPHVWD YXR
GHVWD NRRVWXYDQD NRNRQDLVXXWHQD
7XWNLPXVDLQHLVWRVWD KXRPDWDDQ PHONR QRSHDVWL HWWl HGHOOl NlVLWHOO\W DODWRSLLNNLNRQ
VWUXNWLRW MD lNNLlNRQVWUXNWLRQ YDULDQWLW RYDW Nl\W|VVl P\|V YHQlMlVVl (VLPHUNNHLQl YRL
GDDQ WDUNDVWHOOD YLUNNHLWl  MD 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$UDQHXP 5XVVLFXP UXQ\ZHEFRP
·(URQ MlONHHQ 7DWXP MRLWXL RQJHOPLLQ KXXPHLGHQ NDQVVD MD >YXRQQD @ KlQ PHQHWWL ODVWHQVD
KXROWDMXXGHQ MD QlPl PXXWWLYDW DVXPDDQ LVlQ OXR·
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ǸǲǰǷǵȂ 5X3UHVV ǝǕǍ ǚǻǯǻǾǿǵ
·>9XRQQD @ PXXVLNROOH WHKWLLQ NXUNNXOHLNNDXV MD PDDOLVNXXVVD  NHXKNROHLNNDXV ·
(VLPHUNLVVl  DMDQLOPDXV DORLWWDD ULQQDVWHLVHQ ODXVHHQ MRND YHUWDXWXX VDPDOOD WDYDOOD
ULQQDVWHLVHHQ HVLPHUNNLLQ  NXPPDVVDNLQ WDSDXNVHVVD DMDQLOPDXV NXYDD WLHWW\l NllQ
WHHQ WXRYDD KHWNHl MROORLQ WDSDKWXX MRWDNLQ PHUNLWWlYll .\VH RQ VLLV lNNLlNRQVWUXNWLRQ
YDULDQWLVWD
(VLPHUNNL  SXROHVWDDQ PXLVWXWWDD SLWNlOWL HGHOOl NlVLWHOW\l DODWRSLLNNLNRQVWUXNWLRL
WD K\|G\QWlYll VXRPHQNLHOLVWl HVLPHUNNLl  (VLPHUNLQ WDUNHPSL NRQWHNVWL RVRLWWDD
HWWl N\VH RQ *HRUJH +DUULVRQLQ HOlPll PXLVWHOHYDVWD NLUMRLWXNVHVWD MRVVD YLHVWLQWlVWUD
WHJLDQD RQ ELRJUDILVHOOH WHNVWLOOH W\\SLOOLVHVWL YUW YDVWDDYD HVLPHUNNL 9LONXQDOOD  
MDRWHOOD ODXODMDQ HOlPl DMDOOLVLLQ DODWRSLLNNHLKLQ
.RVND ,QWHUQHW RQ Q\N\LVLQ PHUNLWWlYl WLHWHHOOLVWHQ MXONDLVXMHQ MDNHOXNDQDYD YRLGDDQ N\V\l NXLQND VXXUL
RVD $UDQHXPDLQHLVWRQ WHNVWHLVWl RQ HVLPHUNLNVL WLHWHHOOLVLl DUWLNNHOHLWD (VLPHUNLQ  WLODQQH RQ NXLWHQNLQ
VLLWl SRLNNHXNVHOOLQHQ HWWl WHNVWL RQ MXONDLVWX KWPOPXRWRLVHQD YHUNNRVLYXQD HLNl HULOOLVHQl SGIWLHGRVWRQD
NXWHQ \OHHQVl RQ WDSDQD 7lPl VHOLWWll WHNVWLQ YDOLNRLWXPLVHQ $UDQHXPNRUSXNVHHQ
KWWSZZZPYKHOVLQNLILKRPHMSURRV7RLYRQHQKWP WDUNLVWHWWX 

ǞǲǰǻǱǺȌ ǑǳǻǽǱǳȀ ǢǭǽǽǵǾǻǺȀ ǵǾǼǻǸǺǵǸǻǾȉ ǮȈ  Ǹǲǿ
ǑǳǻǽǱǳ ǢǭǽǽǵǾǻǺ ǽǻǱǵǸǾȌ  ȁǲǯǽǭǸȌ  ǰǻǱǭ ǯ ǘǵǯǲǽǼȀǸǲ Ǐ ȋǺǻǾǿǵ ǻǺ ȀǯǸǲǷǾȌ
ǾǻǯǽǲǹǲǺǺǻǶ ǹȀǴȈǷǻǶ  
Ǐ  ǰǻǱȀ ǻǷǻǺȄǭǿǲǸȉǺǻ ǾȁǻǽǹǵǽǻǯǭǸǾȌ ǾǻǾǿǭǯ ©ǎǵǿǸǴª  
ǜǻǾǸǲ ǽǭǾǼǭǱǭ ǰǽȀǼǼȈ ǑǳǻǽǱǳ ǢǭǽǽǵǾǻǺ ǯȈǼȀǾǿǵǸ Ǿǯǻȋ ǼǲǽǯȀȋ ǾǻǸȉǺȀȋ ǴǭǼǵǾȉ
 ǼǲǾǺȋ ©$OO 7KLQJV 0XVW 3DVVª Ǐ  ǰǻǱȀ ǻǺ ǻǽǰǭǺǵǴǻǯǭǸ ǼǲǽǯȈǶ ǷǽȀǼǺǲǶȅǵǶ
ǮǸǭǰǻǿǯǻǽǵǿǲǸȉǺȈǶ ©ǗǻǺȃǲǽǿ ǱǸȌ ǎǭǺǰǸǭǱǲȅª ǷǻǿǻǽȈǶ ǾǻǾǿǻȌǸǾȌ ǯ ǺȉȋǶǻǽǷǾǷǻǹ
©ǙȊǱǵǾǻǺ ǾǷǯǲǽǰǭǽǱǲǺª  
Ǐ  ǰǻǱȀ ǢǭǽǽǵǾǻǺ  ǎǻǮ ǑǵǸǭǺ ǟǻǹ ǜǲǿǿǵ Ǒǳǲȁȁ ǘǵǺǺ ǵ ǝǻǶ ǛǽǮȋǾǻǺ
ǻǮȇǲǱǵǺǵǸǵǾȉ ǯ ǰǽȀǼǼȀ ©7UDYHOLQJ :LOEXU\Vª ǯȈǼȀǾǿǵǯȅȀȋ ǺǲǾǷǻǸȉǷǻ ȀǾǼǲȅǺȈȂ
ǭǸȉǮǻǹǻǯ
Ǐ  ǰǻǱȀ ǹȀǴȈǷǭǺǿ ǼǲǽǲǺǲǾ ǻǼǲǽǭȃǵȋ Ǻǭ ǰǻǽǸǲ ǭ ǯ ǹǭǽǿǲ  ǰǻǱǭ  Ǻǭ ǸǲǰǷǵȂ
>7lQllQ@ *HRUJH +DUULVRQ Wl\WWlLVL  YXRWWD
*HURJH +DUULVRQ V\QW\L  KHOPLNXXWD  /LYHUSRROLVVD 1XRUXXGHVVD KlQ KDUUDVWL Q\N\PXVLLNNLD  
9XRQQD  PXRWRXWXL %HDWOHVLQ ORSXOOLQHQ NRNRRQSDQR  
%lQGLQ KDMRDPLVHQ MlONHHQ *HRUJH +DUULVRQ %RE '\ODQ 7RP 3HWW\ -HII /\QQ MD 5R\ 2UELVRQ \KGLVWLYlW YRL
PDQVD MD PXRGRVWLYDW PXXWDPLD K\YLQ PHQHVW\QHLWl DOEXPHMD MXONDLVVHHQ 7UDYHOOLQJ :LOEXU\V \KW\HHQ
>9XRQQD @ PXXVLNROOH WHKWLLQ NXUNNXOHLNNDXV MD PDDOLVNXXVVD  NHXKNROHLNNDXV
.XWHQ \OOl WDUNDVWHOOXLVWD HVLPHUNHLVWl Nl\ LOPL VXRPHQ MD YHQlMlQ YlOLOOl RQ \KWlOlL
V\\NVLl VLLQl PLWl DMDQLOPDXVNRQVWUXNWLRLWD /DDLQHLVWRU\KPlQ DMDQLOPDXNVHW HGXVWD
YDW .LHOWHQ YlOLOOl YRLGDDQ NXLWHQNLQ KDYDLWD P\|V HURMD MRLGHQ WDUNDVWHOXQ DORLWDQ HVL
PHUNHLVWl  MD 
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5X3UHVV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·>9DVWD YXRQQD @ YDOWLR OXRYXWWL OXRVWDULQ MllQWHHW NLUNROOH·
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$UDQHXP 5XVVLFXP HFRQRPLFVDQGZHFRP
·>-R YXRQQD @ OLEHUDDOLW ROLYDW QRVWDQHHW HVLLQ N\V\P\NVHQ MRXNNRVLLUW\PLVHVWl PDDWDORXV\ULW
WlM\\WHHQ·
.XWHQ HVLPHUNHLVVl  MD  P\|V WlVVl WDUNDVWHOOXLVVD WDSDXNVLVVD DMDQLOPDXVWD Pll
ULWWll DGYHUEL 6LLQl PLVVl HGHOOl DQDO\VRLGXW VXRPHQNLHOLVHW HVLPHUNLW RVRLWWDXWXLYDW SRK
MLPPLOWDDQ VHOYlVWL DODWRSLLNNL MD VHJPHQWRLWX DMDQLOPDXV NRQVWUXNWLRLNVL RYDW WlVVl
HVLWHW\W YHQlMlQNLHOLVHW WDSDXNVHW PRQLWXONLQWDLVHPSLD /lKGHQ OLLNNHHOOH HVLPHUNLQ 
ODDMHPPDVWD NRQWHNVWLVWD
ǤǲǽǲǴ ǽǲȄǷȀ ǻǿ ǹȀǳǾǷǻǰǻ ǹǻǺǭǾǿȈǽȌ ǺǭȂǻǱǵǿǾȌ ǳǲǺǾǷǵǶ ǏǯǲǱǲǺǾǷǵǶ ǏǸǭǱȈȄǺȈǶ
ǹǻǺǭǾǿȈǽȉ ǰǱǲ ǾǻǰǸǭǾǺǻ ǸǲǰǲǺǱǲ ǵ ǮȈǸǻ ǯ ǼǽǻȅǸǻǹ ǯǲǷǲ ȌǯǸǲǺǵǲ ȄȀǱǻǿǯǻǽǺǻǶ ǵǷǻǺȈ
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ǯȈȅǲǸ Ǻǭ ǾǯǻǵȂ ǺǻǰǭȂ Ǽǽǵ Ȋǿǻǹ µǾǿǽǭǾǿȉ ǼȉȌǺǷǵ ǲǰǻ ǻǾǿǭǯǵǸǭµ

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 ǰǻǱȀ ǰǻǾȀǱǭǽǾǿǯǻ ǼǲǽǲǱǭǸǻ ǻǾǿǭǿǷǵ ǹǻǺǭǾǿȈǽȌ ȃǲǽǷǯǵ ǚǭǾǿǻȌǿǲǸȉǺǵȃǭ
ǹǭǿȀȅǷǭ ǍǸǲǷǾǵȌ ǷǻǿǻǽǭȌ ǯ ǹǵǽǾǷǻǶ ǳǵǴǺǵ ǮȈǸǭ ȀȄǵǿǲǸȉǺǵȃǲǶ ǹȀǴȈǷǵ ǭ ǿǲǼǲǽȉ
ǹȀǳǲǾǿǯǲǺǺǻ ǼǻǱǺǵǹǭǲǿ Ƿ ǺǲǮȀ ǵǾǿǻǽǵȄǲǾǷǵǲ ǽȀǵǺȈ ǻǾǿǻǽǻǳǺǻ ǰǻǯǻǽǵǿ ǻ ǿǻǹ Ȅǿǻ ǵȂ
ȄȀǱǻǿǯǻǽǺǭȌ ǵǷǻǺǭ ǼǽǻǼǭǸǭ ǯǻ ǯǽǲǹȌ ǽǲǯǻǸȋȃǵǻǺǺǻǰǻ ǸǵȂǻǸǲǿȉȌ Ǖ ǯ ǹȀǳǾǷǻǹ ǵ ǯ
ǳǲǺǾǷǻǹ ǹǻǺǭǾǿȈǽȌȂ ǿǲǼǲǽȉ ǯǵǾǵǿ ǾǼǵǾǻǷ Ǿ ǿǻǶ µǚǲȀǼǵǯǭǲǹǻǶ Ȅǭȅǵµ ǺǲǵǾǿǻȆǵǹǻǶ
Ȅǭȅǵ ǵǾȃǲǸǲǺǵȌ
0XQNNLOXRVWDULVWD NDWVRWWXQD MRHQ WRLVHOOD SXROHOOD VLMDLWVHH 9YHGHQVNL 9ODG\WäQ\M QXQQDOXRVWDUL MD MXXUL VLHOOl
OHJHQGDQ PXNDDQ LKPHLWl WHNHYl LNRQL YLLPH YXRVLVDGDOOD LOPHVW\L 9DQKD MXRSSR VRWLODV UDDKDXWXL VLWl NRKWL
NRQWDWHQ DLQD 7YHULQ OllQLVWl DVWL MD OlKWL SRLV RPLOOD MDORLOODDQ QLLQ HWWl µYLLQDQ KLPR ROL KlQHW MlWWlQ\Wµ
>9DVWD YXRQQD @ YDOWLR OXRYXWWL NLUNROOH OXRVWDULQ MllQWHHW -RKWDMDWDU lLWL $OHNVLMD MRND PDDOLVHVVD HOlPlV
VllQ ROL PXVLLNLQRSHWWDMD MD Q\W QRVWDD XUKHDVWL KLVWRULDOOLVLD UDXQLRLWD NRKWL WDLYDVWD SXKXX YDURYDVWL VLLWl HWWl
KHLGlQ LKPHLWl WHNHYl LNRQLQVD NDWRVL YDOODQNXPRXNVHQ PHOVNHLVVl 1LLQ PXQNNL NXLQ QXQQDOXRVWDULVVD RQ
Q\N\LVLQ VHLQlOOl WDXOX WXRVWD µHKW\PlWW|PlVWl DVWLDVWDµ HKW\PlWW|PlVWl SDUDQQXNVHQ DVWLDVWD
(VLPHUNLQ VLVlOWlYlQ WHNVWLQ DLKHHQD RQ LNRQL MRQND YlLWHWllQ SDUDQWDYDQ DONRKROLVPLQ
7HNVWLQ DOXVVD SXKXWDDQ PXQNNLOXRVWDULVWD MD HVLPHUNNLl  HGHOWlYlVVl NDSSDOHHVVD
KXRPLR VLLUUHWllQ MRHQ WRLVHOOD SXROHQ VLMDLWVHYDDQ QXQQDOXRVWDULLQ (UllVVl PLHOHVVl HVL
PHUNLQ VLVlOWlYlQ NDSSDOHHQ YRLVL QlKGl HGXVWDYDQ DODWRSLLNNHMD K\|G\QWlYll VWUDWHJLDD
HVLPHUNNLl VHXUDDYDVVD YLUNNHHVVl NHUURWDDQ PLWHQ LKPHLWl WHNHYl LNRQL KlYLVL YDOODQNX
PRXNVHQ PHOVNHLGHQ DLNDQD MD NDSSDOHHQ YLLPHLVHVVl YLUNNHHVVl QlN|NXOPD VLLUUHWllQ Q\
N\SlLYllQ ǿǲǼǲǽȉVDQD 6XRPHVWD SRLNNHDYDD RQ NXLWHQNLQ VH HWWl NRNR NDSSDOH DONDD
6DVHPDDQ VLMRLWWXYDOOD DMDQLOPDXNVHOOD QLLQ HWWl HVLPHUNNLYLUNNHHQ WDXVWDOOD YRLGDDQ
QlKGl MDNVRQ DORLWWDYD NRQVWUXNWLR
(VLPHUNLQ  ODDMHPSL NRQWHNVWL RQ VHXUDDYDQODLQHQ
Ǜǎ ǪǡǡǒǗǟǕǏǚǛǞǟǕ ǞǏǕǚǞǟǏǍ
ǝǻǾǾǵǵ ǺǲǻǮȂǻǱǵǹǻ ǾǻǴǱǭǯǭǿȉ ǵ ǽǭǴǯǵǯǭǿȉ ǾǯǵǺǻǯǻǱȄǲǾǷǵǲ ǷǻǹǼǸǲǷǾȈ ǵǺǱȀǾǿǽǵǭǸȉǺǻǰǻ
ǿǵǼǭ ǵǺǭȄǲ Ȁǳǲ Ƿ  ǰǻǱȀ ǻǿǲȄǲǾǿǯǲǺǺȈȂ ǼǽǻǵǴǯǻǱǵǿǲǸǲǶ ǹǻǰȀǿ ǼǻǿǲǾǺǵǿȉ ǴǭǽȀǮǲǳǺȈǲ
ǷǻǺǷȀǽǲǺǿȈ ǼǻǾǸǲ ǯǾǿȀǼǸǲǺǵȌ ǾǿǽǭǺȈ ǯǻ ǏǾǲǹǵǽǺȀȋ ǿǻǽǰǻǯȀȋ ǻǽǰǭǺǵǴǭȃǵȋ ǏǟǛ
ǛǮ Ȋǿǻǹ Ǻǭ ǴǭǾǲǱǭǺǵǵ ǷǻǸǸǲǰǵǵ ǙǵǺǾǲǸȉȂǻǴǭ ǴǭȌǯǵǸ ǹǵǺǵǾǿǽ ǾǲǸȉǾǷǻǰǻ ȂǻǴȌǶǾǿǯǭ ǝǡ
ǚǵǷǻǸǭǶ ǡǲǱǻǽǻǯ  
ǔǭȌǯǸǲǺǵǲǹ ǡǲǱǻǽǻǯǭ ǴǭǯǲǽȅǲǺ Ǽǻ ǾȀǿǵ ǱǻǸǰǵǶ ȊǿǭǼ ǴǭǵǰǽȈǯǭǺǵǶ ǸǵǮǲǽǭǸǻǯ Ǿ
ǹǲǸǷǻǾǲǽǵǶǺȈǹ ǼǽǻǵǴǯǻǱǾǿǯǻǹ ǻǺǻ ǳǲ ² ©ǹǭǸȈǶ ǮǵǴǺǲǾª ǵ ©ȁǲǽǹǲǽǾǿǯǻª Ǻǭ ǾǲǸǲ
ǝȀȂǺȀǸǭ ǲȆȍ ǻǱǺǭ ǵǱǲǻǸǻǰǵȄǲǾǷǭȌ ǻǼǻǽǭ ǲǸȉȃǵǺǵǴǹǭ ǻǮǺǭǳǵǯ ǯǾȋ ȀȆǲǽǮǺǻǾǿȉ
ǯǻǴǯǻǱǵǹǻǶ ǷǻǺǾǿǽȀǷȃǵǵ ǰǻǾȀǱǭǽǾǿǯǭ Ǡǳǲ ǯ  ǰǻǱȀ ǸǵǮǲǽǭǸȈ ǼǻǾǿǭǯǵǸǵ ǯǻǼǽǻǾ
ǻ ǹǭǾǾǻǯǻǹ ǼǲǽǲȂǻǱǲ Ƿ ȁǲǽǹǲǽǾǿǯȀ ǔǲǹǸȌ Ǽǻ ǵȂ ǹǺǲǺǵȋ ǱǻǸǳǺǭ ǮȈǸǭ ǮȈǿȉ ǿǻǸȉǷǻ
Ȁ ǾǲǹǲǶǺǻǰǻ ȁǲǽǹǲǽǭ Ǫǿǻ ǾǿǭǸǻ ǷǽǭǲȀǰǻǸȉǺȈǹ ǷǭǹǺǲǹ ǵ ǻǱǺǻǯǽǲǹǲǺǺǻ ©ǾǯȌȆǲǺǺǻǶ
ǷǻǽǻǯǻǶª ǭǰǽǭǽǺǻǶ ǼǻǸǵǿǵǷǵ ©ǺǻǯǻǶ ǝǻǾǾǵǵª
6,.$,/81 7(+2..88'(67$
9HQlMlQ RQ YlOWWlPlW|QWl OXRGD MD NHKLWWll WHROOLVHQ VLNDWDORXGHQ WXRWDQWRODLWRNVLD PXXWHQ >MR YXRWHHQ 
PHQQHVVl@ NRWLPDLVHW WXRWWDMDW YRLYDW MRXWXD DKWDDOOH XONRPDLVWHQ NLOSDLOLMRLGHQ HGHVVl VHQ MlONHHQ NXQ PDD
RQ OLLWW\Q\W 0DDLOPDQ NDXSSDMlUMHVW| :72KRQ 7lVWl NHUWRL 9HQlMlQ PDDWDORXVPLQLVWHUL 1LNRODM )MRGRURY
PDDWDORXVPLQLVWHUL|Q MRKWRNXQQDQ NRNRXNVHVVD  
2PDOOD WDYDOODDQ )MRGRURYLQ LOPRLWXV SllWWll OLEHUDDOLHQ PDDWDORXGHQ SLHQVDUMDWXRWDQQRQ SXKH µSLHQ\ULW\NVLV
Wlµ MD µPDDWDORXV\ULWWlM\\GHVWlµ NDQVVD SLWNllQ MDWNXQHHQ IOLUWWDLOXQ 6DPDOOD NDDWXL YLHOl \NVL S\VW\VVl ROOXW
-HOWVLQLVPLQ LGHRORJLQHQ WXNLS\OYlV SDOMDVWDHQ NRNR KDOOLWXNVHQ S\VW\WWlPlQ UDNHQQHOPDQ NHVWlPlWW|P\\GHQ >-R
YXRQQD @ OLEHUDDOLW ROLYDW QRVWDQHHW HVLLQ N\V\P\NVHQ MRXNNRVLLUW\PLVHVWl PDDWDORXV\ULWWlM\\WHHQ +HLGlQ
PLHOHVWllQ NDLNHQ PDDQ RQ NXXOXWWDYD YDLQ SHUKHWLODOOLVLOOH 7lVWl WXOL µXXGHQ 9HQlMlQµ PDDWDORXVSROLWLLNDOOH
\KWl DLNDD VHNl NXOPDNLYL HWWl S\Kl OHKPl

7HNVWLNDWNHOPDQ WRLQHQ NDSSDOH DONDD WRWHDPXNVHOOD VLLWl HWWl PDLGRQWXRWDQWR RQ SLW
NllQ ROOXW NHVNHLQHQ N\V\P\V OLEHUDDOHLOOH MD HWWl HQVLPPlLVHVVl NDSSDOHHVVD PDLQLWWX
PDDWDORXVPLQLVWHULQ ODXVXQWR DVHWWDD WlOOH WDULQDOOH WLHW\QODLVHQ SLVWHHQ (VLPHUNLQ 
VLVlOWlYl YLUNH SXROHVWDDQ VLLUWll KXRPLRQ WDULQDQ DONXSLVWHHVHHQ NHUWRPDOOD HWWl NDLNNL
DONRL YXRQQD  7lVVlNLQ WDSDXNVHVVD N\VHHVVl RQ VLLV HQQHPPLQ MDNVRQ DORLWWDYD
NRQVWUXNWLR NXLQ DODWRSLLNNLNRQVWUXNWLR -DNVRQ DORLWWDYDQ NRQVWUXNWLRQ VHNl WRLVDDOWD
MRKGDQWRNRQVWUXNWLRQ WDYDOOLVXXV YHQlMlQ /DDLQHLVWRVVD QlN\\ VHXUDDYLVWD HVLPHUNHLV
Wl
 Ǐ
35(3


ǰǻǱȀ
YXRVL/2&
3IL]HU
3IL]HU
ǵǾǼǻǸȉǴǻǯǭǸǭ
Nl\WWll35(7
ǭǺǿǵǮǵǻǿǵǷ
DQWLELRRWWL$&&
ǱǸȌ
35(3
ǸǲȄǲǺǵȌ
KRLWR*(1
ǯǾǼȈȅǷǵ
HSLGHPLD*(1
ǹǲǺǵǺǰǵǿǭ
DLYRNDOYRQWXOHKGXV*(1
ǯ
35(3
ǺǵǰǲǽǵǶǾǷǻǶ
QLJHULD*(1
ǼǽǻǯǵǺȃǵǵ
SURYLQVVL*(1
ǗǭǺǻ
.DQR
ǼǻǾǸǲ
SUHS
Ȅǲǰǻ
PLNl*(1
ȀǹǲǽǸǵ
NXROOD35(7


ǱǲǿǲǶ
ODSVHW*(1
ǵ
MD
ǱǲǾȌǿǷǵ
N\PPHQHW
ǱǽȀǰǵȂ
PXXW*(1
ǻǾǿǭǸǵǾȉ
MllGl35(7
ǼǭǽǭǸǵǴǻǯǭǺǺȈǹǵ
KDOYDDQWXQHHW,1675
·>9XRQQD @ 3IL]HU Nl\WWL DQWLELRRWWLD DLYRNDOYRQWXOHKGXVHSLGHPLDQ KRLWRRQ .DQRQ RVDYDO
WLRVVD 1LJHULDVVD PLQNl MlONHHQ  ODVWD NXROL MD N\PPHQLl PXLWD MlL KDOYDDQWXQHLNVL ·
 Ǐ
35(3


ǰǻǱȀ
YXRVL/2&
ǼǲǷǵǺǾǷǵǲ
SHNLQJLOlLVHW
ǯǸǭǾǿǵ
YLUDQRPDLVHW
ǯǯǲǸǵ
DVHWWDD35(7
ǴǭǼǽǲǿ
NLHOWR
Ǻǭ
35(3
ǴǭǼȀǾǷ
ODXNDLVX$&&
ȁǲǶǲǽǯǲǽǷǻǯ
LORWXOLWWHHW*(1
ǵ
MD
ǯǴǽȈǯ
UlMl\WWlPLQHQ$&&
ǼǲǿǭǽǱ
SDXNNXSRPPLW*(1
ǯ
35(3
Ȅǲǽǿǲ
OLHYH35(3
ǰǻǽǻǱǭ
NDXSXQNL*(1
·>9XRQQD @ 3HNLQJLQ YLUDQRPDLVHW NLHOVLYlW LORWXOLWWHLGHQ ODXNDLVXQ MD SDXNNXSRPPLHQ Ul
Ml\WWHO\Q NDXSXQJLQ OLHSHLOOl·
 Ǐ
35(3


ǰǻǱȀ
YXRVL/2&
ǯȈ
WH
ǴǭǽǲǰǵǾǿǽǵǽǻǯǭǸǵ
UHNLVWHU|LGl35(7
ǱǻǹǲǺ
RVRLWH$&&
$XWRUX
$XWRUX
·>9XRQQD @ WH UHNLVWHU|LWWH RVRLWWHHQ $XWRUX·
(VLPHUNNL  RQ RVD O\K\WWl XXWLVWD MRND RQ RWVLNRLWX ´ǞǻǿǽȀǱǺǵǷǻǯ 3IL]HU ǭǽǲǾǿȀȋǿµ
¶3IL]HULQ W\|QWHNLM|LWl SLGlWHWW\·
ǞȀǱ ǚǵǰǲǽǵǵ ǵȆǲǿ ǿǽǻǵȂ ǻǮǯǵǺȌǲǹȈȂ Ǽǻ ǱǲǸȀ ǻǮ ǵǾǼȈǿǭǺǵǵ ǭǺǿǵǮǵǻǿǵǷǭ Ǻǭ ǱǲǿȌȂ
Ǐ ǼǻǺǲǱǲǸȉǺǵǷ ǾȀǱ ǚǵǰǲǽǵǵ ǯȈǱǭǸ ǻǽǱǲǽ Ǻǭ ǭǽǲǾǿ ǿǽǻǵȂ ǾǻǿǽȀǱǺǵǷǻǯ ǭǹǲǽǵǷǭǺǾǷǻǰǻ
ȁǭǽǹǭȃǲǯǿǵȄǲǾǷǻǰǻ ǰǵǰǭǺǿǭ 3IL]HU ,QF ǷǻǿǻǽȈǲ ǼǽǻǵǰǺǻǽǵǽǻǯǭǸǵ ǼǽǵǾǸǭǺǺȈǲ ǵǹ
ǼǻǯǲǾǿǷǵ ǵ Ǻǲ ȌǯǵǸǵǾȉ Ǻǭ ǴǭǾǲǱǭǺǵǲ Ǽǻ ǱǲǸȀ ǻ ǺǲǴǭǷǻǺǺȈȂ ǷǸǵǺǵȄǲǾǷǵȂ ǵǾǼȈǿǭǺǵȌȂ
Ǻǻǯǻǰǻ ǼǽǲǼǭǽǭǿǭ Ǐ  ǰǻǱȀ 3IL]HU ǵǾǼǻǸȉǴǻǯǭǸǭ ǭǺǿǵǮǵǻǿǵǷ ǱǸȌ ǸǲȄǲǺǵȌ ǯǾǼȈȅǷǵ
ǹǲǺǵǺǰǵǿǭ ǯ ǺǵǰǲǽǵǶǾǷǻǶ ǼǽǻǯǵǺȃǵǵ ǗǭǺǻ ǼǻǾǸǲ Ȅǲǰǻ ȀǹǲǽǸǵ  ǱǲǿǲǶ ǵ ǱǲǾȌǿǷǵ
ǱǽȀǰǵȂ ǻǾǿǭǸǵǾȉ ǼǭǽǭǸǵǴǻǯǭǺǺȈǹǵ ǏǸǭǾǿǵ ǚǵǰǲǽǵǵ ǿǽǲǮȀȋǿ ȄǿǻǮȈ ǷǻǹǼǭǺǵȌ
ǯȈǼǸǭǿǵǸǭ ǼǻȄǿǵ  ǹǸǽǱ ǱǻǸǸ ǷǻǹǼǲǺǾǭȃǵǵ ǞǼǲȃǵǭǸǵǾǿȈ 3IL]HU ǼǽǻȂǻǱȌǿ Ǽǻ ǱǲǸȀ ǷǭǷ
ǻǮǯǵǺȌǲǹȈǲ
1LJHULDQ RLNHXV HWVLL NROPHD DQWLELRRWWLHQ WHVWDDPLVHVWD ODSVLOOD V\\WHWW\l
>0DDQDQWDLQD@ 1LJHULDQ RLNHXV DQWRL SLGlW\VPllUl\NVHQ NROPHVWD DPHULNNDODLVHQ OllNHMlWWL 3IL]HU ,QFQ W\|QWH
NLMlVWl MRWND HLYlW ROOHHW QRXGDWWDQHHW KHLOOH OlKHWHWW\Ml NXWVXMD WXRPLRLVWXLPHHQ MD VDDSXQHHW LVWXQWRRQ MRND NRVNL
XXGHQ OllNHDLQHHQ ODLWWRPLD NOLLQLVLl WHVWHMl >9XRQQD @ 3IL]HU Nl\WWL DQWLELRWWLD DLYRNDOYRQWXOHKGXVHSLGH
PLDQ KRLWRRQ .DQRQ RVDYDOWLRVVD1LJHULDVVD PLQNl MlONHHQ  ODVWD NXROL MD N\PPHQLl PXLWD MlL KDOYDDQWXQHLNVL
1LJHULDQ YLUDQRPDLVHW YDDWLYDW \KWL|Wl PDNVDPDD OlKHV  PUG GROODULD NRUYDXNVLD 3IL]HULQ W\|QWHNLMlW RYDW
MXWXVVD V\\WHWW\LQl

(VLPHUNLVVl  RQ ODDMHPPDQ NRQWHNVWLQ SHUXVWHHOOD LWVH DVLDVVD NDNVL PLHOHQNLLQWRLVWD
ODXVHWWD VLOOl NRNR WHNVWL DONDD YLLNRQSlLYllQ YLLWWDDYDOOD ORNDOLVRLYDOOD DMDQLOPDXNVHOOD
MRND RQ WXONLWWDYLVVD RVDNVL MRKGDQWRNRQVWUXNWLRWD 9DUVLQDLQHQ HVLPHUNLVVl  HVLWHWW\
YLUNH HGXVWDD HVLPHUNNLHQ  MD  WDYRLQ MDNVRQ DORLWWDYDD NRQVWUXNWLRWD VLOOl 3IL]HU
WRLPLMDQD RQ MR HVLWHOW\ OXNLMDOOH MD WHNVWLQ WRLVHOOD DMDQLOPDXNVHOOD HVLWHOOllQ VH WDSDKWXPD
MRND DOXQ SHULQ MRKWL WHNVWLVVl PDLQLWWXXQ RLNHXVNlVLWWHO\\Q
0\|V HVLPHUNNL  NXYDD MRVVDLQPllULQ VDPDQODLVWD WLODQQHWWD 7lOOl NHUWDD N\VHHVVl
RQ NLLQDODLVWHQ XXGHQ YXRGHQ YLHWRVWD NHUWRYD XXWLQHQ
Ǒǻǹǭ ǵ ȀǸǵȃȈ ǯǻ ǯǾǲȂ ǰǻǽǻǱǭȂ ǵ ǼǻǾǲǸǲǺǵȌȂ ǗǵǿǭȌ ȀǷǽǭȅǲǺȈ ǾǭǹǻǱǲǸȉǺȈǹǵ ǮȀǹǭǳǺȈǹǵ
ȁǻǺǭǽǵǷǭǹǵ ǾȄǵǿǭǲǿǾȌ Ȅǿǻ ǻǺǵ ǻǿǷǽȈǯǭȋǿ ȄǲǸǻǯǲǷȀ ǼȀǿȉ ǯ ǚǻǯȈǶ ǰǻǱ Ǎ ǺǭȄǵǺǭǿȉ
ǼǽǭǴǱǺǻǯǭǺǵǲ ǼǽǵǺȌǿǻ Ǿ ǴǭǼȀǾǷǭ ȁǲǶǲǽǯǲǽǷǻǯ ǷǻǿǻǽȈǲ Ǽǻ ǼǽǲǱǭǺǵȋ ǱǻǸǳǺȈ
ǻǿǼȀǰǵǯǭǿȉ ǴǸȈȂ ǱȀȂǻǯ ǢǻǿȌ ǯ Ȋǿǻǹ ǰǻǱȀ ǼǽǻǱǭǳȀ ǼǲǿǭǽǱ ǯ ǜǻǱǺǲǮǲǾǺǻǶ ǾǵǸȉǺǻ
ǻǰǽǭǺǵȄǵǸǵ Ǽǻ ǾǻǻǮǽǭǳǲǺǵȌǹ ǮǲǴǻǼǭǾǺǻǾǿǵ ǿǲǹ ǮǻǸǲǲ Ȅǿǻ ǯ ǷǵǿǭǶǾǷǻǶ ǾǿǻǸǵȃǲ Ȁǳǲ
ǼǻȄǿǵ ǹǲǾȌȃ Ǿǿǻǵǿ ǰȀǾǿǻǶ Ǿǹǻǰ
Ǐ  ǰǻǱȀ ǼǲǷǵǺǾǷǵǲ ǯǸǭǾǿǵ ǯǯǲǸǵ ǴǭǼǽǲǿ Ǻǭ ǴǭǼȀǾǷ ȁǲǶǲǽǯǲǽǷǻǯ ǵ ǯǴǽȈǯ ǼǲǿǭǽǱ ǯ
Ȅǲǽǿǲ ǰǻǽǻǱǭ ǭǽǰȀǹǲǺǿǵǽǻǯǭǯ Ȋǿǻ ǿǲǹ Ȅǿǻ ǻǺǵ ǺǭǺǻǾȌǿ ǾȀȆǲǾǿǯǲǺǺȈǶ ǯǽǲǱ ǻǷǽȀǳǭȋȆǲǶ
ǾǽǲǱǲ ǵ ǾǸȀǳǭǿ ǼǽǵȄǵǺǻǶ ǹǺǻǰǻȄǵǾǸǲǺǺȈȂ Ǽǻǳǭǽǻǯ ǔǭǼǽǲǿ ǮȈǸ ǻǿǹǲǺǲǺ ǯ  ǰǻǱȀ
ǼǻǱ ǱǭǯǸǲǺǵǲǹ ǻǮȆǲǾǿǯǲǺǺǻǰǻ ǹǺǲǺǵȌ
.DLNNLHQ .LLQDQ NDXSXQNLHQ MD N\OLHQ WDORW MD NDGXW RQ NRULVWHOWX NRWLWHNRLVLQ SDSHULO\KG\LQ QLLGHQ XVNRWDDQ
DYDDYDQ LKPLVHOOH WLHQ XXWHHQ YXRWHHQ 8XGHQ YXRGHQ MXKOLPLQHQ RQ WDSDQD DORLWWDD DPSXPDOOD LORWXOLWWHLWD MRWND
XVNRPXNVHQ PXNDDQ NDUNRWWDYDW SDKRMD KHQNLl 7lQl YXRQQD SDXNNXSRPPLHQ P\\QWLl RQ NXLWHQNLQ WXUYDOOL
VXXVV\LVWl UDMRLWHWWX YRLPDNNDDVWL HWHQNLQ NXQ SllNDXSXQJLVVD RQ MR OlKHV NXXNDXGHQ VHLVV\W VDQNND VDYXVXPX
>9XRQQD @ 3HNLQJLQ YLUDQRPDLVHW NLHOVLYlW LORWXOLWWHLGHQ ODXNDLVXQ MD SDXNNXSRPPLHQ UlMl\WWHO\Q NDXSXQ
JLQ OLHSHLOOl DUJXPHQWRLGHQ WlWl VLOOl HWWl QLLVWl RQ PHUNLWWlYll KDLWWDD \PSlULVW|OOl MD QH DLKHXWWDYDW SDOMRQ
WXOLSDORMD .LHOWR SHUXWWLLQ YXRQQD  \OHLVHQ PLHOLSLWHHQ SDLQRVWXNVHVWD
(VLPHUNLQ  ǯ  ǰǻǱȀ WXR MR WXWXNVL Nl\QHHVHHQ W\\OLLQ OXNLMDQ WLHWRRQ MRQNLQ WDSDK
WXPDQ MRND WRLPLL OlKW|SLVWHHQl NDSSDOHHQ YDUVLQDLVHOOH GLVNXUVVLWRSLLNLOOH 'LVNXUVVLWR
SLLNNL VLQlQVl NlVLWHOOllQ NRNR ODLOOD QDUUDWLLYLVHHQ W\\OLLQ DORLWWDPDOOD NDSSDOHHVVD NlVLWHO
WlYlQ LORWXOLWHNLHOORQ V\QW\\Q MRKWDQHHVWD WDSDKWXPDVWD MD ORSHWWDPDOOD NLHOORQ SllWWlQHH
VHHQ WDSDKWXPDDQ 7lPl RQ NXLWHQNLQ OlKW|NRKWDLVHVWL K\YLQ HULODLVWD DLNDMDQDQ K\|G\Q
WlPLVWl WHNVWLQ UDNHQWDPLVHVVD NXLQ PLWl DODWRSLLNNLWDSDXNVLVVD MRLVVD NLUMRLWWDMDQ RWH YRL
ROOD K\YLQNLQ DQDO\\WWLQHQ MD HL²QDUUDWLLYLQHQ HLNl YlOWWlPlWWl HGHV HWHQH NURQRORJLVHVWL
7DUNDVWHOHQ YLHOl HVLPHUNNLl  ODDMHPPDVVD \KWH\GHVVllQ .\VHHVVl RQ \NVL KDDV
WDWWHOLMDQ HVLWWlPLVWl N\V\P\NVLVWl WHNVWLVVl MRND NHUWRR $XWRUXYHUNNRSDOYHOXQ RPLVWD
MDVWD
ǜǻǰǻǯǻǽǵǹ ǻǮ ǵǾǿǻǽǵǵ ǾǻǴǱǭǺǵȌ $XWRUX Ǐ  ǰǻǱȀ ǯȈ ǴǭǽǲǰǵǾǿǽǵǽǻǯǭǸǵ ǱǻǹǲǺ $X
WRUX ǚǭǾǷǻǸȉǷǻ ǮȈǸǻ ǿȌǳǲǸǻ Ǽǲǽǯǻǲ ǯǽǲǹȌ" Ǭ ǼǻǺǵǹǭȋ Ȅǿǻ ǯȈ ǽǭǮǻǿǭǸǵ ǼǲǽǯȈǲ  ǰǻǱǭ
ǲǾǸǵ Ǻǲ ǮǻǸȉȅǲ ǾǻǯǾǲǹ ǻǱǵǺ
3XKXWDDQ $XWRUXQ SHUXVWDPLVHVWD >9XRQQD @ WH UHNLVWHU|LWWH RVRLWWHHQ $XWRUX .XLQND UDVNDLWD DONXDMDW
ROLYDW" <PPlUWllNVHQL WH W\|VNHQWHOLWWH HQVLPPlLVHW  YXRWWD WDL NDXHPPLQNLQ DLYDQ \NVLQ

(VLPHUNLQ  NRQWHNVWL RQ K\YLQ VDPDQODLQHQ NXLQ WRLVHVVD HGHOOl NlVLWHOO\VVl KDDVWDW
WHOXHVLPHUNLVVl  P\|V WlVVl KDDVWDWWHOLMD UDNHQWDD N\V\P\NVHQVl HVLWWHOHPlOOl MRQ
NLQ WDSDKWXPDQ KDDVWDWHOWDYDQ PHQQHLV\\GHVWl 7lVVl HVLPHUNLVVl HULW\LVWl RQ VH HWWl
DMDQLOPDXNVHQ VLVlOWlYll YLUNHWWl HGHOWll PHWDWHNVWXDDOLQHQǜǻǰǻǯǻǽǵǹ ǻǮ ǵǾǿǻǽǵǵ ǾǻǴǱǭǺǵȌ
$XWRUX .XWHQ VXXULPPDVVD RVDVVD HGHOOl HVLWHWW\Ml YHQlMlQNLHOLVLl HVLPHUNNHMl WlVVlNLQ
NRNRQDLQHQ NURQRORJLVHVWL HWHQHYl WDULQD DORLWHWDDQ ODXVHHQDONXLVHOOD DMDQLOPDXNVHOOD MR
ND WlVVl WDSDXNVHVVD RQ WXONLWWDYLVVD MDNVRQ DORLWWDYDQ NRQVWUXNWLRQ VLMDDQ HQQHPPLQ
MRKGDQWRNRQVWUXNWLRNVL
<OHLVHVWL RWWDHQ /DU\KPlQ WDUNDVWHOX SDOMDVWDD VHXUDDYDQ VXRPHQ MD YHQlMlQ Yl
OLVHQ VWUDWHJLDWDVRQ HURQ VXRPHVVD RQ W\\SLOOLVHPSll OlKWHl OLLNNHHOOH HQVLPPlLVHVVl
YLUNNHHVVl WDULQDQ SllKHQNLO|VWl WDL PXXVWD NHVNHLVHVWl UHIHUHQWLVWl MD PDKGROOLVHVWL YDV
WD VHXUDDYDVVD YLUNNHHVVl VLLUW\l DMDOOLVWHQ DODWRSLLNNLHQ DYXOOD NHUWRPDDQ MRQNLQ LOPL|Q
WDL KHQNLO|Q HUL YDLKHLVWD YHQlMlVVl NLUMRLWWDMD WDL SXKXMD DVHWWDD XVHLQ HQVLQ DMDOOLVHQ Ql\W
WlP|Q MD WlOOH YDOPLLOOH Ql\WWlP|OOH VLWWHQ PDUVVLWHWDDQ WDULQDQ KDKPRW MD NRKWHHW 7lWl
VXRPHQ MD YHQlMlQ YlOLOOl KDYDLWWDYDD HURD NXYDD K\YLQ HGHOOl HVLWHW\Q HVLPHUNLQ  ODD
MHPPDQ NRQWHNVWLQ DORLWWDYD YLUNH<9$ODLQ WXOOHVVD YRLPDDQ  SHUXVWHWWLLQ P\|V <9$ U\ MD
VHQ HQVLPPlLVLl SRQQLVWXNVLD ROL <9$SlLYLHQ MlUMHVWlPLQHQ  9LUNNHHQ DORLWWDYDVVD ODXVHHV
VD NLUMRLWWDMD OlKWHH OLLNNHHOOH HVLWWHOHPlOOl HQVLQ <9$ODLQ NlVLWWHHQ MD NHUWRPDOOD YDVWD
VLWWHQ ODLQ YRLPDDQWXORYXRGHQ 0\|V YLUNNHHQ MlONLPPlLQHQ ODXVH OlKWHH <9$SlLYLHQ
NlVLWWHHQ HVLWWHOHPLVHVWl MD YXRVLOXNX RQ HQQHPPLQ \OLPllUlLQHQ OLLWH NXLQ NlVLWWHHQ
HVLWWHOHPLVHHQ Nl\WHWWlYl SRQQDKGXVODXWD
(GHOOLVHVVl DODOXYXVVD NlVLWHOW\MHQ /LOPDXVWHQ RVDOWD VXRPHQ 6VLMDLQWL KDYDLWWLLQ
QLLQ KDUYLQDLVHNVL HWWHL ROHWXNVLD VXRPHQ MD YHQlMlQ YlOLVWHQ HURMHQ V\LVWl ROOXW WDUYHW
WD DUYLRLGD HULNVHHQ VDWXQQDLVRWDQQDOOD +XRPDWWDYDVWL ODDMHPPDQ /DDLQHLVWRQ RVDOWD
WLODQQH RQ WRLQHQ MD NRVND WlVVl HVLWHWW\MHQ NRQVWUXNWLRLGHQ VHOLW\VYRLPDD HL ROH S\VW\W
W\ DUYLRLPDDQ YDUVLQDLVLQ NYDQWLWDWLLYLVLQ NHLQRLQ RQ VDWXQQDLVRWDQQDQ DQDO\VRLPLQHQ
PLHOHNlVWl $QDO\\VLQ WXORNVHW RQ HVLWHWW\ WDXOXNRVVD 
ǏǸǭǱǵǹǵǽ ǍǸǲǷǾǭǺǱǽǻǯǵȄ ǺǲǱǭǯǺǻ ǯȈ ȀǯǻǸǵǸǵ ǺǭȄǭǸȉǺǵǷǭ V 
7RLQHQ PDKGROOLQHQ WXONLQWD HVLPHUNLQ  ODXVHHQDONXLVHOOH DMDQLOPDXNVHOOH ROLVL RVLRVVD  WDUNHP
PLQ NlVLWHOWlYl IRNDDOLQHQ 6NRQVWUXNWLR 7lVVl WDSDXNVHVVD $XWRUXGRPDLQLQ UHNLVWHU|LPLQHQ NDWVRWWDLVLLQ
GLVNXUVVLVWDWXNVHOWDDQ DNWLLYLVHNVL SURSRVLWLRNVL MRVWD YDLQ WlKGHQQHWllQ XXWHQD LQIRUPDDWLRQD HWWl UHNLVWHU|L
PLQHQ WDSDKWXL YXRQQD  /lKGHQ WlVVl NRKWDD NXLWHQNLQ VLLWl WXONLQQDVWD HWWl ODXVHHQ IXQNWLRQD RQ DORLWWDD
YDUVLQDLQHQ $XWRUXRVRLWWHHQ WDULQD HLNl DLQRDVWDDQPllULWHOOl GRPDLQLQ UHNLVWHU|LPLVWDSDKWXPDQ DMDQNRKWDD

7DXOXNNR  /DU\KPlQ NRQVWUXNWLRLWWDLQ OXRNLWHOWX VDWXQQDLVRWDQWD
.RQVWUXNWLR Q  VXRPL Q  YHQlMl <KW
DODWRSLLNNLNRQVWUXNWLR   
MDNVRQ DORLWWDYD NRQVWUXNWLR   
HL OXRNLWHOWDYLVVD   
MRKGDQWRNRQVWUXNWLR   
PllUll SDLQRWWDYD NRQVWUXNWLR   
DQDIRULQHQ NRQVWUXNWLR   
lNNLlNRQVWUXNWLR   
NRQWUDVWLLYLQHQ NRQVWUXNWLR   
DIIHNWLLYLQHQ NRQVWUXNWLR   
DGYHUELQHQ NRQVWUXNWLR   
<KW   
7DXOXNNR  NRURVWDD VLWl HGHOWlYlVVl DQDO\\VLVVD YlKlOOH KXRPLROOH MllQ\WWl PXW
WD OXYXVVD  OlKHPPLQ WDUNDVWHOWXD WHQGHQVVLl HWWl VXRPHVVD YXRVLVDQDDQ OLLWW\
Yl DMDQLOPDXV WXQWXX HULW\LVHQ XVHLQ OLQNLWW\YlQ PllUll SDLQRWWDYDDQ NRQVWUXNWLRRQ NV
PDWULLVL  0XXWRLQ WDXOXNNR WXNHH PHONR SLWNlOOH QLLWl ROHWXNVLD MRLWD WlVVl RVLRVVD
RQ WHKW\ MRVNLQ RQ NLLQQLWHWWlYl KXRPLRWD VLLKHQ HWWl DODWRSLLNNLNRQVWUXNWLR RQ K\YLQ
ROHQQDLVHVVD DVHPDVVD P\|V YHQlMlQNLHOLVHVVl VDWXQQDLVRWDQQDQ RVDVVD 7RLVDDOWD VDWXQ
QDLVDLQHLVWRRQ RVXL P\|V PXXWDPLD VXRPHQNLHOLVLl MDNVRQ DORLWWDYLD WDSDXNVLD PXXQ
PXDVVD VHXUDDYD HVLPHUNNL
 2Q NLLQQRVWDYDD HWWl YXRQQD  VXXUHPSL PllUl .DOLIRUQLDQ llQHVWlMLl llQHVWL
OllNHNDQQDELNVHQ NXLQ %LOO &OLQWRQLQ SXROHVWD
<KWl OXNXXQ RWWDPDWWD NDLNNL VXRPHQNLHOLVHQ DLQHLVWRQRVDQ MDNVRQ DORLWWDYLNVL NRQVWUXN
WLRLNVL WXONLWXW WDSDXNVHW RYDW HVLPHUNLQ  WDYRLQ RVD HWWlNRQMXQNWLROOD DONDYDD VLYX
ODXVHWWD
 )IXQNWLR
6DPRLQ NXLQ SRVLWLRQDDOLVXXGHOOD GHLNWLVLOOl DGYHUEHLOOD MD VLPXOWDDQLVXXGHOOD P\|V )
IXQNWLROOD RQ VXRPHVVD YHQlMllQ YHUUDWWXQD QHJDWLLYLQHQ 6YDLNXWXV .XYLRQ  SH
UXVWHHOOD YDLNXWXVWD YRLGDDQ SLWll MRQNLQ YHUUDQ YRLPDNNDDPSDQD NXLQ VLPXOWDDQLVHQ
IXQNWLRQ NRKGDOOD MRVNLQ WlKlQ DUYLRRQ OLLWW\\ P\|V HSlYDUPXXWWD

.XWHQ HGHOOl WDUNDVWHOHQ )IXQNWLRQ QHJDWLLYLVWD YDLNXWXVWD VXKWHXWWDPDOOD DLQHLVWR
U\KPLWWlLVHQ 6RVXXGHQ NRNR NLHOLNRKWDLVWHQ DLQHLVWRMHQ 6RVXXNVLLQ 7DUNDVWHOXQ OlK
W|NRKWDQD RQ NXYLR 
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.XYLR  (URW )IXQNWLRWD HGXVWDYLHQ DLQHLVWRU\KPLHQ 6RVXXNVLVVD
)IXQNWLRWD HGXVWDYDW DLQHLVWRU\KPlW HURWWDD HGHOOl WDUNDVWHOOXLVWD WDSDXNVLVWD YUW
NXYLRW  ²   VH HWWl WlOOl NHUWDD P\|V YHQlMlQNLHOLVHW DLQHLVWRU\KPlW VLVlOWlYlW VXXULP
PDNVL RVDNVL NRNR DLQHLVWRQ 6RVXXWWD YlKHPPlQ DONXVLMDLQWLWDSDXNVLD 6XKWHHVVD VXX
ULPPDW HURW VXRPHQ MD YHQlMlQ YlOLOOl KDYDLWDDQ DLQHLVWRU\KPLVVl ) DMRLWWDLQǯǽǲǹǲǺǭǹǵ
NV RVLR  )D HVLP MRND PDDQDQWDL NV  )E HVLP NDKGHVWL NV 
)E HVLP PDDQDQWDLVLQ NV  MD )G MRVNXVǵǺǻǰǱǭ NV  )EU\KPlVVl 6
VLMDLQWL RQ NXLWHQNLQ PHONR KDUYLQDLQHQ VHNl VXRPHVVD HWWl YHQlMlVVl MRWHQ KHGHOPlOOL
VLPPLOWl WXWNLPXVNRKWHLOWD NLHOWHQYlOLVWHQ HURMHQ NDQQDOWD YDLNXWWDYDW U\KPlW ) )D²
E VHNl )G 1lLWl WDUNDVWHOODDQ OlKHPPLQ VHXUDDYLVVD DODOXYXLVVD 0LHOHQNLLQWRLVWD N\OOl
U\KPlVVl )F KDUYRLQǽǲǱǷǻ NV  VXRPHQ MD YHQlMlQ 6RVXXGHW RYDW Nl\WlQQ|VVl
LGHQWWLVHW

 $LQHLVWRU\KPl )D MRND YXRVL
)DU\KPl NDWWDD VXRPHVVD NDLNNLDDQ  WDSDXVWD MRLVWD  VLMRLWWXX ODXVHHQ DONXXQ
YHQlMlVVl NRNR )DDLQHLVWRQ NRNR RQ   MD 6WDSDXVWHQ PllUl   .XWHQ NXYLRV
WD  QlKGllQ YHQlMlQ 6RVXXV RQ \OL   PXWWD VXRPHVVD YDLQ QRLQ  -RV WXWNL
WDDQ WDUNHPPLQ PLQNlODLVLD WDSDXNVLD VXRPHQ 6ODXVHLGHQ MRXNNRRQ PDKWXX KDYDL
WDDQ PRQLD DLHPPLVWD DQDO\VRLGXLVWD U\KPLVWl WXWWXMD NRQVWUXNWLRLWD 9HUWDD HVLPHUNLNVL
MDWNXYDQ UHVXOWDWLLYLVHQ HNVWHQVLRQ \KWH\GHVVl RVLRVVD  NlVLWHOW\Ml PllUll SDLQRW
WDYLD WDSDXNVLD YLUNNHLVLLQ  MD 
 -RND YXRVL N\PPHQHW WXKDQQHW LKPLVHW PDNVDYDW YLLPHLVHW VllVW|QVl SDHWDNVHHQ DU
NHDDQ MD WHKGlNVHHQ YDDUDOOLVHQ PHULPDWNDQ $IULNDQ SRKMRLVUDQQLNROWD ,WDOLDQ /DPSH
GXVDQ VDDUHOOH SDUHPPDQ WXOHYDLVXXGHQ WRLYRVVD $UDQHXP )LQQLFXP SHODVWDNDDODS
VHWIL
 -RND YXRVL VDLUDDOD RWWDD KDUMRLWWHOXRKMHOPDDQVD  XXWWD RSSLODVWD MRLVWD NDKGHNVDQ
NXXVL QXRUWD QDLVWD MD NDNVL PLHVWl VLMRLWHWDDQ DVXPDDQ VDPDDQ DVXQWRODDQ \OLKRLWDMD
/L] 0F&DUUHQLQ NDQVVD )LSUHVV /lQVL6DYR
-RV PLWDWDDQ PllUlQ LOPDLVHPLVHQ WDYDOOLVXXWWD OXYXVVD  HVLWHW\OOl PHQHWHOPlOOl
KDYDLWDDQ HWWl VXRPHQ )DU\KPlQ 6WDSDXNVLVWD   VLVlOWll HVLPHUNNLHQ  MD
 WDSDDQ DMDQLOPDXNVHQ MlONHLVHQ QXPHUDDOLQ YUW P\|V WDXOXNNR  HGHOOl (VLPHUN
NLHQ  MD  NDOWDLVHW PllUll SDLQRWWDYDW WDSDXNVHW PXRGRVWDYDW VLLV ROHWHWWDYDVWL
WlUNHlQ RVDQ VXRPHQ 6DVHPDDQ VLMRLWWXYLVWD )DODXVHLVWD
7lVVl HVLWHW\W NDNVL PllUll SDLQRWWDYDD HVLPHUNNLl HURDYDW WRLVLVWDDQ VLOWl RVLQ
HWWl QLLVWl HQVLPPlLVHHQ OLLWW\\ P\|V PHONR LOPHLVWl DIIHNWLLYLVXXWWD (VLPHUNLVVl 
DIIHNWLQ GLVNXUVVLIXQNWLRQ YRL QlKGl ODQNHDYDQ LOPDXNVHOOH N\PPHQHW WXKDQQHW LKPLVHW
.XWHQ RVLRVVD  HVLWHWWLLQ QlPl WDSDXNVHW HURDYDW YDUVLQDLVWD DIIHNWLLYLVWD DMDQ
LOPDXVNRQVWUXNWLRWD HGXVWDYLVWD ODXVHLVWD MRLVVD DIIHNWLQ IXQNWLR OLLWW\\ DMDQLOPDXNVHHQ
LWVHHQVl WDUNHPPLQ VDQRWWXQD DMDQLOPDXNVHQ MD VLWl VHXUDDYDQ SURSRVLWLRQ YlOLVHHQ
VXKWHHVHHQ>ALWVPVHO@ 8VHLPPLWHQ DIIHNWLLYLVHW NRQVWUXNWLRW HVLWWlYlW WlPlQ VXKWHHQ
MROODLQ WDSDD \OOlWWlYlQl WDL RGRWWDPDWWRPDQD QLLQ NXLQ YDLNNDSD RVLRVVD  NlVLWHO
O\VVl HVLPHUNLVVl  6XRPHQ )DDQHLVWR Ql\WWlLVL VLVlOWlYlQ PHONR UXQVDDVWL P\|V
WlPlQW\\SSLVLl UDNHQWHLWD PXXQ PXDVVD VHXUDDYDW
 0HONHLQ MRND SlLYl MRNX RQ KDNHQXW WlWl PXVHRWD N\OlOOl $UDQHXP )LQQLFXP PXVHR
SDLYDNLUMDVL[IU
ǏǾǲǰǻ Ǵǭ ǺǲǾǷǻǸȉǷǻ ǱǺǲǶ ǱǻǽǻǳǺǵǷǵ ǻǿǽǲǹǻǺǿǵǽǻǯǭǸǵ ȃǲǺǿǽǭǸȉǺȀȋ ȀǸǵȃȀ ǰǻǽǻǱǭ V 

 -RND SlLYl PH WHHPPH V\QWLl MD VLNVL MRND SlLYl PH WDUYLWVHPPH DUPRD $UDQHXP
)LQQLFXP UXNRLOHYDLVXXVFRP
 -RND SlLYl Pl O|\GlQ PXQ NURSDVWD NRKWLD MRLVWD HQ W\NNll $UDQHXP )LQQLFXP
MXVWGRLWYLYLDQDEORJVSRWFRP
(VLPHUNNLHQ ² OHLPDOOLVHQD SLLUWHHQl RQ QLLVVl YlOLWHWWlYLHQ WDSDKWXPLHQ WRLVWX
PLVIUHNYHQVVLQ NRURVWDPLQHQ 9LUNNHHVVl  DLKHHQD ROHYDD PXVHRWD RQ HWVLWW\ QLLQ
XVHLQ HWWl OXNLMDQ YRL RGRWWDD KlPPlVW\YlQ NXXOOHVVDDQ KDNXMHQ WDYDOOLVXXGHVWD 6DPRLQ
HVLPHUNHLVVl  MD  NLUMRLWWDMD ROHWWDD NXXOLMDQ NlVLW\NVHQ V\QQLQ WHNHPLVHQ MD HSl
PLHOO\WWlYLHQ NRKWLHQ O|\WlPLVHQ WDDMXXGHVWD ROHYDQ MRWDLQ SDOMRQ KDUYHPSDD NXLQ ´MRND
SlLYlµ (ULW\LVHQ VHOYlVWL DMDWXV HSlWDYDOOLVHQ NRUNHDVWD WDDMXXGHVWD WXOHH HVLOOH HVLPHUNLV
Vl  RQ KHOSSR WXONLWD HWWHL ODVWHQ SHODVWDPLQHQ YDUPDOWD NXROHPDOWD ROH WDSDKWXPD
MRQND ROHWWDLVL WRLVWXYDQ QLLQNLQ WLKHlVWL NXLQ MRND SlLYl
 -RND SlLYl KlQ SHODVWL SLHQLl ODSVLD YDUPDOWD NXROHPDOWD $UDQHXP )LQQLFXP SXGRQ
QHLWDRPHQRLWDEORJVSRWIL
<NVL VXRPHQ MD YHQlMlQ )DDLQHLVWRMD HURWWDYLVWD SLLUWHLVWl RQ HWWl VXRPHVVD RQ KXR
PDWWDYDVWL YlKHPPlQ WDSDXNVLD MRLVVD ODXVHHQ YHUEL ROLVL HQVLPPlLVHVVl SHUVRRQDVVD
7lPl Nl\ LOPL WDXOXNRVWD 
7DXOXNNR  (QVLPPlLVWl SHUVRRQDD HGXVWDYLHQ WDSDXVWHQ PllUlW VXRPHQ MD YHQlMlQ )DDLQHLVWRLVVD DONXVLMDLQWL
.LHOL .SO 3URV
VXRPL   
YHQlMl   
.LHOWHQYlOLVWl HURD YRLGDDQ VHOLWWll VLOOl HWWl VXRPHVWD YDLNXWWDLVLYDW NRNRQDDQ SXXW
WXYDQ VHXUDDYDQODLVHW RPDVWD \ULW\NVHVWl WDL MlUMHVW|VWl NHUWRYDW HVLWWHO\WHNVWLHQ RVDVHW
 ǗǭǳǱȈǶ
-RND$&&
ǹǲǾȌȃ
NXXNDXVL$&&
ǹȈ
PH
ǼǽǻǯǻǱǵǹ
YLHWWll35(6S3/
ǮǸǭǰǻǿǯǻǽǵǿǲǸȉǺȈǶ
K\YlQWHNHYlLV\\V$&&
ǱǲǺȉ
SlLYl$&&
$UDQHXP
5XVVLFXP RUJDQLFVKRSD]UX
·>-RND NXXNDXVL@ PH MlUMHVWlPPH K\YlQWHNHYlLV\\VSlLYlQ ·
 ǗǭǳǱȈǶ
-RND$&&
ǱǲǺȉ
NXXNDXVL$&&
ǹȈ
PH
Ǽǻǹǻǰǭǲǹ
DXWWDD35(6S3/
ǽǭǴǸǵȄǺȈǹ
HULODLVHW'$7
ǷǻǹǼǭǺǵȌǹ
\ULW\NVHW'$7
ǽǭǴǽǲȅǭǿȉ
UDWNDLVWD
ǴǭǱǭȄǵ
WHKWlYlW$&&
ǯ
35(3
ǽǭǴǸǵȄǺȈȂ
HULODLVHW35(3
ǻǮǸǭǾǿȌȂ
DOXHHW35(3
ȊǷǾǼǲǽǿǵǴȈ
WXWNLPXNVHW
ǻȃǲǺǷǵ
DUYLRW
ǵ
MD
ǾǻǼȀǿǾǿǯȀȋȆǵǲ
VHXUDWD37&3
ǵǹ
QH'$7
$UDQHXP
5XVVLFXP QHNREXVLQHVVUX

·>-RND NXXNDXVL@ PH DXWDPPH HUL \ULW\NVLl UDWNDLVHPDDQ WHKWlYLl HUL DXOHLOOD WXWNLPXNVLVVD DU
YLRLVVD MD PXLVVD YDVWDDYLVVD ·
 ǗǭǳǱȈǶ
-RND$&&
ǹǲǾȌȃ
NXXNDXVL$&&
ǹȈ
PH
ǼǽǻǯǻǱǵǹ
MlUMHVWll35(6S3/
ǹǲǽǻǼǽǵȌǿǵǲ
WDSDKWXPD$&&
ǵ
MD
ǷǭǷ
NXLQ
ǼǽǭǯǵǸǻ
VllQW|
Ǻǲ
HL
ǻǱǺǻ
\NVL$&&
$UDQHXP 5XVVLFXP LWUHQGUX
·>-RND NXXNDXVL@ PH MlUMHVWlPPH WDSDKWXPDQ MD \OHHQVl XVHDPSLD ·
 ǗǭǳǱȀȋ
-RND$&&
ǺǲǱǲǸȋ
NXXNDXVL$&&
ǹȈ
PH
ǻǾȀȆǲǾǿǯǸȌǲǹ
WRWHXWWDD35(6S3/
ǮǲǾǼǸǭǿǺȀȋ
LOPDLQHQ$&&
ǽǭǾǾȈǸǷȀ
XXWLVNLUMH$&&
Ǻǭ
35(3
ǿǲǹȀ
DLKH$&&
ǵǺǿǲǽǺǲǿǹǭǽǷǲǿǵǺǰǭ
LQWHUQHWPDUNNLQRLQWL*(1
ǽǭǴǽǭǮǻǿǷǵ
NHKLWWlPLQHQ*(1
ǵ
MD
ǼǽǻǱǯǵǳǲǺǵȌ
HGLVWlPLQHQ*(1
ǾǭǶǿǻǯ
VLYXW*(1
$UDQHXP 5XVVLFXP
VHRJLJDQWUX
·>-RND NXXNDXVL@ PH WRWHXWDPPH LOPDLVHQ XXWLVNLUMHHQ LQWHUQHWPDUNNLQRLQQLVWD VLYXVWRMHQ NHKLW
WlPLVHVWl MD HGLVWlPLVHVWl ·
(VLPHUNLW  ²  HURDYDW PRQLVWD HGHOOl HVLWHW\LVWl VXRPHQNLHOLVLVWl WDSDXNVLVWD VLLQl
HWWHLYlW QH HULW\LVHVWL NRURVWD NXYDDPLHQVD WDSDKWXPLHQ HVLLQW\PLVWLKH\GHQ \OOlWWlY\\WWl
(VLPHUNLNVL YLUNH  YRLGDDQ ODDMHPPDQ NRQWHNVWLQ SHUXVWHHOOD DQDO\VRLGD HQQHPPLQ
DODWRSLLNNL NXLQ DIIHNWLLYLVHNVL NRQVWUXNWLRNVL
2UJDQLF 6KRS  Ȋǿǻ ǹǻǱǺǭȌ Ǿǲǿȉ ǻǽǰǭǺǵȄǲǾǷǵȂ ǹǭǰǭǴǵǺǻǯ ǷǻǿǻǽȈǹ ǱǻǯǲǽȌȋǿ
Ǐ2UJDQLF 6KRS ǾǻǮǽǭǺǻ ǮǻǸǲǲ  ǮǽǲǺǱǻǯ ǵ  ǺǭǵǹǲǺǻǯǭǺǵǶ ǺǭǿȀǽǭǸȉǺǻǶ ǷǻǾǹǲǿǵǷǵ 
 ǜǻȊǿǻǹȀ ǯ 2UJDQLF 6KRS ǯȈ ǺǭǶǱǲǿǲ ǿǻǸȉǷǻ ǾǭǹȈǲ ǸȀȄȅǵǲ ǾǽǲǱǾǿǯǭ ǺǭǼǻǸǺǲǺǺȈǲ ǾǵǸǻǶ
ǾǭǹǻǶ ǼǽǵǽǻǱȈ
ǗǭǳǱȈǶ ǹǲǾȌȃ ǹȈ ǼǽǻǯǻǱǵǹ ǮǸǭǰǻǿǯǻǽǵǿǲǸȉǺȈǶ ǱǲǺȉ ǞǻǯǲǽȅǭȌ ǼǻǷȀǼǷȀ ǯ Ȋǿǻǿ ǱǲǺȉ ǯȈ
Ǽǻǹǻǰǭǲǿǲ ǱǲǿǾǷǵǹ Ǳǻǹǭǹ Ǳǻǹǭǹ ǹǭǸȋǿǷǵ ǵ ǱǲǿȌǹ ǻǾǿǭǯȅǵǹǾȌ ǯ ǾǸǻǳǺǻǶ ǳǵǴǺǲǺǺǻǶ
ǾǵǿȀǭȃǵǵ
2UJDQLF 6KRS ² Ȋǿǻ ǿǲǽǽǵǿǻǽǵȌ ǻǮȇǲǱǵǺȌȋȆǭȌ ǲǱǵǺǻǹȈȅǸǲǺǺǵǷǻǯ ǷǻǿǻǽȈǲ ǯȈǮǵǽǭȋǿ
ǱǸȌ ǾǲǮȌ ǸȀȄȅǲǲ ǵ ǼǻǸȉǴȀȋǿǾȌ ǿǻǸȉǷǻ ǻǽǰǭǺǵȄǲǾǷǻǶ ǵ ǺǭǿȀǽǭǸȉǺǻǶ ǷǻǾǹǲǿǵǷǻǶ ǴǺǭȌ ǯǾǲ
ǲǲ ǼǽǲǵǹȀȆǲǾǿǯǭ
2UJDQLF 6KRS ² PXRGLNDV HNRNDXSSRMHQ NHWMX MRKRQ OXRWHWDDQ
2UJDQLF 6KRSLVVD RQ HVLOOl \OL  EUlQGLl MD  OXRQQRQNRVPHWLLNDQ WXRWHWWD   7lPlQ YXRNVL 2UJDQLF
6KRSLVWD O|\Wll YDLQ NDLNNHLQ SDUKDLPSLD WDUYLNNHLWD Wl\QQl OXRQQRQ RPDD YRLPDD
>-RND NXXNDXVL@ PH MlUMHVWlPPH K\YlQWHNHYlLV\\VSlLYlQ .XQ WHHW WXRQD SlLYlQl RVWRNVLD WXHW VDPDOOD ODVWHQ
NRWHMD MD PXLWD YDLNHDDQ HOlPlQWLODQWHHVHHQ MRXWXQHLWD SLHQRNDLVLD DXWWDYLD WDKRMD
2UJDQLF 6KRS RQ WLOD MRND \KGLVWll VDPDQKHQNLVLl QLLWl MRWND YDOLWVHYDW LWVHOOHHQ SDUDVWD MD Nl\WWlYlW YDLQ
HNRORJLVWD MD OXRQQRQPXNDLVWD NRVPHWLLNNDD MD WXQWHYDW VHQ HGXW
(VLPHUNLVVl  NRNR WHNVWLQ MD WHNVWLQ WDXVWDOOD ROHYDQ VLYXVWRQ GLVNXUVVLWRSLLNNLQD RQ
2UJDQLF 6KRS \ULW\V MRVWD NLUMRLWWDMD OXHWWHOHH OLVWDPDLVHVWL HULODLVLD WLHWRMD ² PXXQ PXDVVD
VHQ HWWl \ULW\V MlUMHVWll MRND NXXNDXVL K\YlQWHNHYlLV\\VSlLYlQ (URQD PRQLLQ DLHPPLQ
NlVLWHOW\LKLQ DODWRSLLNNLWDSDXNVLLQ RQ VH HWWHL WHNVWLl ROH VHJPHQWRLWX OlKW|NRKWDLVHVWL
DMDOOLVLQ SHUXVWHLQ YDDQ HVLPHUNLQ  DMDQLOPDXV RQ YDLQ \NVL GLVNXUVVLWRSLLNNLD SLON
NRYD ORKNR PXLGHQ MRXNRVVD .XWHQ WRGHWWX VXRPHQNLHOLVHVVl DLQHLVWRVVD HL HVLPHUNLQ

 NDOWDLVLD HQVLPPlLVHQ SHUVRRQDQ WDSDXNVLD KDYDLWD -RVVDLQ PllULQ VDPDQW\\SSLQHQ
RQ NXLWHQNLQ VHXUDDYD 6WRFNPDQWDYDUDWDORVWD NHUWRYD NDWNHOPD MRND HQVL VLOPl\NVHOOl
Ql\WWll VHNLQ MRQNLQDVWHLVHOWD \ULW\VHVLWWHO\OWl
 -RND YXRVL WDYDUDWDOR Wl\WWll NDXSXQJLQ NHVNXVWDQ VHNl S\V\YLOOl HWWl NlYHOHYLOOl PDL
QRNVLOOD $UDQHXP )LQQLFXP VLWYDVILZRUGSUHVVFRP
(VLPHUNLQ ODDMHPSL NRQWHNVWL RQ VHXUDDYDQODLQHQ
6WRFNPDQQLQ +XOOXW 3lLYlW RYDW WDDV WllOOl .HOWDLVWHQ NDVVLHQ DUPHLMD RQ VDDSXPDVVD +HOVLQ
JLQ NDGXLOOH -RND YXRVL WDYDUDWDOR Wl\WWll NDXSXQJLQ NHVNXVWDQ VHNl S\V\YLOOl HWWl NlYHOHYLOOl
PDLQRNVLOOD +XOOXW SlLYlW WDUMRDD PDKGROOLVXXGHQ NXOXWWDD WDYRLOOD MRLWD HL QRUPDDOLVWL WXOH DMD
WHOOHHNVL
/DDMHPSL NRQWHNVWL RVRLWWDD HVLPHUNLQ  ROHYDQ SHUlLVLQ 6LWRXWXPDWWRPDQ YDVHPPLVWRQ
YHUNNRVLYXLOWD MRLGHQ DODRWVLNNRQD RQ 3XQNNXD SRUYDULQ S|\WlOLLQDOOD MR YXRGHVWD  .LU
MRLWWDMDQ OlKW|NRKWDQD YRLNLQ K\YLQ SLWll NXOXWXV\KWHLVNXQQDQ NULWLVRLPLVWD MD +XOOXMD
SlLYLl NlVLWHOOllQ LWVH DVLDVVD NDLNNHD PXXWD NXLQ QHXWUDDOLVVD YDORVVD 7lVVl PLHOHVVl HVL
PHUNLQ ODXVHHQDONXLQHQ -RND YXRVL HL ROH W\\OLOWllQ VDPDQODLQHQ DODWRSLLNNL NXLQ HVLPHUNLQ
 DMDQLOPDXV YDDQ OlKHPSlQl DIIHNWLLYLVWD NRQVWUXNWLRWD $MDQLOPDXNVHQ MD ODXVHHVVD
LOPDLVWDYDQ SURSRVLWLRQ VXKGHWWD HL NXLWHQNDDQ YRL NXYDLOOD VHQ SDUHPPLQ PllUll SDL
QRWWDYDNVL NXLQ \OOlWWlY\\WWl NRURVWDYDNVLNDDQ <OOlWWlY\\WWl SDUHPPLQ HVLPHUNLQ  DI
IHNWLLYLVXXWWD YRLVL OXRQQHKWLD SRLNNHXNVHWWRPXXGHQ NlVLWWHHOOl NLUMRLWWDMD LOPDLVHH WXU
KDXWXPLVWDDQ VLLKHQ HWWl KDOXVLSD VLWl WDL HL KXOOXW SlLYlW WRLVWXYDW WDVDLVLQ YlOLDMRLQ
9DVWDDYDW SRLNNHXNVHWWRPXXWWD NRURVWDYDW DIIHNWLLYLVHW WDSDXNVHW YRLWDLVLLQ LOPDLVWD YLH
Ol NRURVWHWXPPLQ OLVllPlOOl LWVH DLNDD LOPDLVHYDDQ NRQVWUXNWLRRQ SlLYlVDQDQ PllUHHNVL
DGMHNWLLYL LNLQHQ WDL MRNLQ JHQHWLLYLPXRWRLQHQ NLURVDQD
.DLNHQ NDLNNLDDQ YRLGDDQ VDQRD HWWl WlVVl WDUNDVWHOOXLOOD VXRPHQ )DWDSDXNVLOOD DI
IHNWLLYLVHQ NRQVWUXNWLRQ HUL PXRGRW RYDW NRNR ODLOOD KDOOLWVHYDVVD DVHPDVVD 7lPl HL NXL
WHQNDDQ WDUNRLWD HWWHLN| DONXVLMDLQQLOOD ROLVL YDVWDDYDD YDLNXWXVWD P\|V YHQlMlVVl $IIHN
WLLYLVHQ NRQVWUXNWLRQ \OOlWWlY\\WHHQ SHUXVWXYDNVL YDULDQWLNVL RQ QlKGlNVHQL WXONLWWDYLVVD
PXXQ PXDVVD VHXUDDYD WDSDXV
 Ǖ
-D
ǷǭǳǱȈǶ
MRND$&&
ǱǲǺȉ
SlLYl$&&
ǹȈ
PH
ǺǭǽȀȅǭǲǹ
ULNNRD35(6S3O
ǺǲǼǵǾǭǺȈǲ
NLUMRLWWDPDWWRPDW$&&
ǴǭǷǻǺȈ
ODLW$&&
ǼǽǵȂǻǱǵǹ
WXOOD35(6S3O
ǯ
35(3
ǾǸǵȅǷǻǹ
OLLDQ
ȁǽǵǯǻǸȉǺǻǹ
DYRQDLQHQ35(3
ǱǲǷǻǸȉǿǲ
NDXODDXNNR35(3
ǼǽǵǰǸǭȅǭǲǹ
NXWVXD35(6S3O
Ǻǭ
35(3
Ƿǻȁǲ
NDKYL$&&
ǾǲǷǽǲǿǭǽȅȀ
VLKWHHULWlU$&&
Ǿǿǭǽȅǲǰǻ
\OHPSL*(1
ǮǻǾǾǭ
SRPR*(1
ǵǸǵ
WDL
ǽǭǾǼǲȄǭǿȈǯǭǲǹ
WXORVWDD35(6S3O
ǺǻǯȈǶ
XXVL$&&
ǽǻǹǭǺ
URPDDQL$&&
ǍǷȀǺǵǺǭ
$NXQLQ*(1
Ǻǭ
35(3
ǼǽǵǺǿǲǽǲ
WXORVWLQ35(3
ǷǻǹǼǭǺǵǵ
ILUPD*(1
5X3UHVV
ǞǻǯǲǿǾǷǵǶ ǾǼǻǽǿ

·-D MRND SlLYl PH ULNRPPH NLUMRLWWDPDWWRPLD VllQW|Ml WXOHPPH OLLDQ DYRQDLVHVVD NDXODDXNRVVD
NXWVXPPH SRPRQ VLKWHHULQ NDKYLOOH WDL WXORVWDPPH $NXQLQLQ XXGHQ URPDDQLQ W\|SDLNDQ SULQW
WHULOOl·
/LVlNVL RQ WRGHWWDYD HWWl YDLNND QXPHUDDOLQ VLVlOWlYLl HVLPHUNNHMl RQ VHOYlVWL YlKHPPlQ
NXLQ VXRPHQ )DDLQHLVWRVVD   HVLLQW\\ PllUll SDLQRWWDYLD NRQVWUXNWLRLWD \KWl
NDLNNL P\|V YHQlMlVVl
 ǗǭǳǱȈǶ
-RND$&&
ǰǻǱ
YXRVL$&&
ǮǻǸǲǲ
HQHPPlQ
Ȅǲǹ
NXLQ


ȄǲǸǻǯǲǷ
KHQNLO|
ǺǭȂǻǱȌǿ
O|\Wll35(6S3O
ǽǭǮǻǿȀ
W\|$&&
Ǿ
35(3
ǼǻǹǻȆȉȋ
DSX,1675
Ǻǭȅǲǰǻ
PHLGlQ*(1
ǷǭǱǽǻǯǻǰǻ
W\|YRLPD*(1
ȂǻǸǱǵǺǰǭ
\KWL|*(1
$UDQHXP 5XVVLFXP YROJRJUDGVXSHUMREUX
·-RND YXRVL \OL  KHQNLO|l O|\Wll W\|P PHLGlQ W\|QYlOLW\V\ULW\NVHPPH NDXWWD·
 ǗǭǳǱȈǶ
-RND$&&
ǰǻǱ
YXRVL$&&
ǮǻǸǲǲ
HQHPPlQ

*(1
ǿȈǾȌȄ
WXKDW*(1
ǱǲǿǲǶ
ODSVHW*(1
ǵǴ
35(3
ǿǭǷǵȂ
VHOODLVHW*(1
ǾǲǹǲǶ
SHUKHHW*(1
ǼǻǸȀȄǭȋǿ
VDDGD35(6S3O
Ǵǭ
35(3
ǾȄǲǿ
ODVNX$&&
ǷǭǴǺȈ
NDVVD*(1
ǼǽǻǱȀǷǿȈ
UXRND*(1
ǻǱǲǳǱȀ
YDDWWHHW$&&
ǵ
MD
ǻǮȀǯȉ
MDONLQHHW$&&
ǼǻǾǲȆǭȋǿ
Nl\Gl35(6S3O
ǷȀǸȉǿȀǽǺȈǲ
NXOWWXXUL$&&
ǹǲǽǻǼǽǵȌǿǵȌ
WDSDKWXPDW$&&
5X3UHVV ǟǽȀǱ
·>-RND YXRVL@ \OL  WXKDWWD VHOODLVHVWD SHUKHHVWD WXOHYDD ODVWD VDD PllUlUDKRLVWD UXRNDD YDDWWHLWD
MD NHQNLl SllVHH Nl\PllQ WDSDKWXPLVVD ·
(GHOOl NlVLWHOW\MHQ DIIHNWLLYLVWHQ MD DODWRSLLNNLWDSDXVWHQ RKHOOD )DDLQHLVWRVWD RQ QRVWHW
WDYD HVLLQ YLHOl NDKGHQW\\SSLVLl ODXVHLWD (QVLQQlNLQ DLQHLVWRVVD KDYDLWDDQ HVLPHUNNLHQ
 MD  NDOWDLVLD WRSLNDDOLVHQ NRQVWUXNWLRQ NV PDWULLVL  HGXVWDMLD
 ǡǻǽȀǹ
)RRUXPL
Ǻǭ
35(3
ǮǲǽǲǰȀ
UDQWD/2&
ǎǭǶǷǭǸǭ
%DLNDO*(1
ǼǽǻȂǻǱǵǿ
WDSDKWXD35(6S
Ȁǳǲ
MR
ǯ
35(3
ǿǽǲǿǵǶ
NROPDV$&&
ǽǭǴ
NHUWD$&&
ǵ
MD
ǷǭǳǱȈǶ
MRND$&&
ǰǻǱ
YXRVL$&&
ǱǲǼȀǿǭǿ
HGXVWDMD
ǺǭȂǻǱǵǿ
O|\Wll35(6S
ǯǽǲǹȌ
DLND$&&
ǯ
35(3
Ǿǯǻǲǹ
326635(3
ǼǸǻǿǺǻǹ
WLLYLV35(3
ǰǽǭȁǵǷǲ
DLNDWDXOX35(3
ȄǿǻǮȈ
MRWWD
ǼǻǻǮȆǭǿȉǾȌ
NHVNXVWHOOD
Ǿ
35(3
ǹǻǸǻǱȈǹǵ
QXRUHW,1675
ǵǺǳǲǺǲǽǭǹǵ
LQVLQ||ULW,1675
$UDQHXP 5XVVLFXP VHUJH\WHQUX
·)RRUXPL MlUMHVWHWllQ %DLNDOLQ UDQQDOOD MR NROPDWWD NHUWDD MD >MRND YXRVL@ HGXVWDMD O|\Wll WLLYLLVWl
DLNDWDXOXVWDDQ DLNDD NHVNXVWHOOD QXRUWHQ LQVLQ||ULHQ NDQVVD·
 -RND YXRVL YLHVWLPPH RQ SRLNLQXW YLONNDDQ NHVNXVWHOXQ P\|V PHGLDVVD HOLQWDUYLNNHL
GHQ WXRUHXGHVWD MlOMLWHWWlY\\GHVWl MD ODDGXVWD µ KDDVWDD .lUNNlLQHQ $UDQHXP )LQ
QLFXP VLVDVDYRIL
(VLPHUNHLVVl  MD  YXRVLLQ VXKWDXGXWDDQ VDPDOOD WDYDOOD WRSLLNNHLQD NXLQ YDLNNDSD
VLLKHQ DLNDDQ HVLPHUNLVVl  RVLRVVD  9HQlMlQNLHOLVHVVl HVLPHUNLVVl WlPl WRSLLNNL
LNllQ NXLQ DOXVWHWDDQ \KG\VODXVHHQ HQVLPPlLVHVVl ODXVHHVVD MRVVD NHUURWDDQ HWWl IRR
UXPL RQ MlUMHVWHWW\ NROPH NHUWDD MlONLPPlLVHVVl ODXVHHVVD NXVWDNLQ MlUMHVWlPLVNHUUDVWD
6LLKHQ DLNDDQ SDNLW \OHHQVl DVHWWHOLYDW NLHNNRD  V 

NHUURWDDQ MRNLQ \NVL MD VDPD YlLWH 6XRPHQNLHOLVHVVl WDSDXNVHVVD WRSLLNLQ DOXVWDPLQHQ
WDSDKWXX KLYHQHQ DLHPPLQ NXWHQ ODDMHPPDVWD NRQWHNVWLVWD Nl\ LOPL
0DUMD NDUMD MD -lUYL6XRPHQ NHVNHOWl SRONDLVWDYD /lKLUXRNDYLHVWL DMHOODDQ WlQl YXRQQD HOR
NXXQ ORSXVVD PDSH ² -R QHOMlQQHQ NHUUDQ MlUMHVWHWWlYl SRONXS\|UlYLHVWL SllWW\\
WDVDYDOODQ SUHVLGHQWLQ OLQQDDQ  
  -RND YXRVL YLHVWLPPH RQ SRLNLQXW YLONNDDQ NHVNXVWHOXQ P\|V PHGLDVVD HOLQWDUYLNNHLGHQ WXR
UHXGHVWD MlOMLWHWWlY\\GHVWl MD ODDGXVWDµ KDDVWDD .lUNNlLQHQ
7RLVHNVL YHQlMlQNLHOLQHQ DLQHLVWR VLVlOWll WRWXWWXXQ WDSDDQ P\|V HUlLWl MRKGDQWRNRQ
VWUXNWLRNVL DQDO\VRLWDYLD ODXVHLWD NXWHQ HVLPHUNLQ 
 ǗǭǳǱȈǶ
MRND$&&
ǱǲǺȉ
SlLYl$&&
ǸȋǱǵ
LKPLVHW
ǼǻǸȉǴȀȋǿǾȌ
Nl\WWll35(6S3O
ǷǭǺǭǸǵǴǭȃǵǲǶ
YLHPlU|LQWL,1675
ǱǸȌ
35(3
ǮȈǿǻǯȈȂ
NRWL*(1
ǺȀǳǱ
WDUSHHW*(1
$UDQHXP
5XVVLFXP YVHRWUXEDKUX
·>-RND SlLYl@ LKPLVHW Nl\WWlYlW YLHPlUHLWl NRGLQ WDUSHLVLLQ·
(VLPHUNLQ  ODDMHPSL NRQWHNVWL RVRLWWDD HWWl N\VHHVVl RQ MRKWDQWRNRQVWUXNWLRLOOH W\\
SLOOLVHVWL NRNR WHNVWLQ HQVLPPlLQHQ YLUNH
ǞǻǯǽǲǹǲǺǺǻǲ ǻǮǻǽȀǱǻǯǭǺǵǲ ǱǸȌ ǼǽǻȄǵǾǿǷǵ ǿǽȀǮ
ǗǭǳǱȈǶ ǱǲǺȉ ǸȋǱǵ ǼǻǸȉǴȀȋǿǾȌ ǷǭǺǭǸǵǴǭȃǵǲǶ ǱǸȌ ǮȈǿǻǯȈȂ ǺȀǳǱ Ǟǻ ǯǽǲǹǲǺǲǹ ǹǻǳǲǿ
ǺǭǾǿȀǼǵǿȉ ǹǻǹǲǺǿ ǷǻǰǱǭ ǺǭǷǻǼǵǯȅǵǶǾȌ Ǻǭ ǾǿǲǺǷǭȂ ǹȀǾǻǽ ǼǻǸǺǻǾǿȉȋ ǼǲǽǲǷǽǻǲǿ
ǷǭǺǭǸǵǴǭȃǵǻǺǺȀȋ ǹǭǰǵǾǿǽǭǸȉ ǜǻǹǻȄȉ ǯ ǿǭǷǻǹ ǾǸȀȄǭǲ Ǿǹǻǳǲǿ ǾǼǲȃǵǭǸȉǺǭȌ ǹǭȅǵǺǭ
ǱǸȌ ǼǽǻȄǵǾǿǷǵ ǿǽȀǮ Ǫǿǭ ǼǽǻǮǸǲǹǭ ǱǻǾǿǭǿǻȄǺǻ ǭǷǿȀǭǸȉǺǭ ǵ ǱǸȌ ǼǽǻǹȈȅǸǲǺǺȈȂ
ǼǽǲǱǼǽǵȌǿǵǶ ǪȁȁǲǷǿǵǯǺǻ ȀǾǿǽǭǺǵǿȉ ǯǻǴǺǵǷǭȋȆǵǲ ǺǲǼǽǵȌǿǺǻǾǿǵ Ǿǹǻǳǲǿ ǼǽǭǯǵǸȉǺȈǶ
ǯȈǮǻǽ ǻǮǻǽȀǱǻǯǭǺǵȌ
1\N\DLNDLVHW YlOLQHHW SXWNLHQ SXKGLVWXNVHHQ
>-RND SlLYl@ LKPLVHW Nl\WWlYlW YLHPlUHLWl NRGLQ WDUSHLVLLQ $MDQ P\|Wl YRL YDVWDDQ WXOOD KHWNL MROORLQ VHLQlPLLQ
NHUllQW\Q\W OLND WXNNLL YLHPlULVVl NXONHYDQ YDOWDYl\OlQ NRNRQDDQ 6HOODLVHVVD WLODQWHHVVD YRL HULW\LVHVWl SXW
NLHQ SXKGLVWDPLVHHQ WDUNRLWHWXVWD ODLWWHHVWD ROOD DSXD 2QJHOPD NRVNHH P\|V WHROOLVXXV\ULW\NVLl 2LNHDW YlOLQHHW
DXWWDYDW SllVHPllQ QlLVWl KDUPHLVWD HURRQ WHKRNNDDVWL
9HQlMlQNLHOLVHVVl )DDLQHLVWRVVD RQ \OLSllWllQ WDYDOOLVWD HWWl ODXVHHQ VXEMHNWLQD RQ JH
QHHULVHVWL NDLNNLLQ LKPLVLLQ YLLWWDDYD ǸȋǱǵ .DLNHQ NDLNNLDDQ WlOODLVLD WDSDXNVLD RQ  NDS
SDOHWWD HVLPHUNLQ  OLVlNVL PXXQ PXDVVD VHXUDDYDW
 ǎȀǷǯǭǸȉǺǻ
NLUMDLPHOOLVHVWL
ǷǭǳǱȈǶ
MRND$&&
ǱǲǺȉ
SlLYl$&&
ǸȋǱǵ
LKPLVHW
ȀǼǻǿǽǲǮǸȌȋǿ
Nl\WWll35(6S3O
ǯ
35(3
ǼǵȆȀ
UDYLQWR$&&
ǽǭǴǸǵȄǺȈǲ
HULODLVHW$&&
ǼǽǵǼǽǭǯȈ
PDXVWHHW$&&
ǵ
MD
ǾǼǲȃǵǵ
PDXVWHHW$&&
$UDQHXP 5XVVLFXP N\OHVKUX
·>,KDQ MRND SlLYl@ LKPLVHW Nl\WWlYlW UXRDVVDDQ HULODLVLD PDXVWHLWD·

 ǗǭǳǱȈǶ
-RND$&&
ǱǲǺȉ
SlLYl$&&
ǸȋǱǵ
LKPLVHW
ǼǵȅȀǿ
NLUMRLWWDD35(6S3O
ǻ
35(3
ǽǭǴǺȈȂ
HULODLVHW35(3
ǷǻǹǼǭǺǵȌȂ
\ULW\NVHW35(3
ǽǭǾǼǽǻǾǿǽǭǺȌȌ
OHYLWWll*(5
ǹǻǸǯȀ
KXKX$&&
$UDQHXP 5XVVLFXP FUHGLWFRRSUX
·>-RND SlLYl@ LKPLVHW NLUMRLWWDYDW HUL \ULW\NVLVWl OHYLWWlHQ KXKXMD·
 ǗǭǳǱȈǶ
-RND$&&
ǱǲǺȉ
SlLYl$&&
Ǻǭ
35(3
ǼǽǻǿȌǳǲǺǵǵ
NXOXPLQHQ35(3
ǯǾǲǶ
NRNR*(1
ǳǵǴǺǵ
HOlPl*(1
ȄǲǸǻǯǲǷ
LKPLQHQ
ǵǾǼǻǸȉǴȀǲǿ
Nl\WWll35(6S
ǯǻǱȀ
YHVL$&&
ǯ
35(3
ǽǭǴǸǵȄǺȈȂ
HULODLVHW35(3
ȃǲǸȌȂ
WDUNRLWXNVHW35(3
$UDQHXP 5XVVLFXP YHGHQLHKR]LD\VWYDUX
·>-RND SlLYl@ >NRNR HOlPlQVl DMDQ@ LKPLQHQ Nl\WWll YHWWl HUL WDUNRLWXNVLLQ·
6XRPHVVD YDVWDDYLD WDSDXNVLD HL O|\G\ MD SHULDDWWHHVVD PHUNLW\NVHOWllQ JHQHHULVHWNLQ 6
WDSDXNVHW NXWHQ HVLPHUNNL  HGHOOl VDDYDW XVHLQ DIIHNWLLYLVHQ WXONLQQDQ
7LLYLVWlHQ )DDLQHLVWRVWD YRLGDDQ WRGHWD HWWl VLLKHQ NXXOXYDW DMDQLOPDXNVHW HVLLQ
W\YlW PRQLVVD MR DLHPPLQ NlVLWHOO\LVVl NRQVWUXNWLRLVVD +DYDLQQRW HVLPHUNLNVL MRKGDQ
WRNRQVWUXNWLRQ W\\SLOOLV\\GHVWl YHQlMlOOH MD PllUll SDLQRWWDYLHQ WDSDXVWHQ \OHLV\\GHVWl
VXRPHVVD VRSLYDW \KWHHQ HGHOOl WHKW\MHQ SllWHOPLHQ NDQVVD )DDLQHLVWRQ HULW\LVSLLUWHH
Ql YRLGDDQ QlKGl YHQlMlVVl PHONR WDYDOOLVHW \ULW\NVLl HVLWWHOHYlW DODWRSLLNNLWDSDXNVHW VHNl
WRLVDDOWD MR PDLQLWWX \OOlWWlY\\WHHQ MD SRLNNHXNVHWWRPXXWHHQ SHUXVWXYLHQ DIIHNWLLYLVWHQ
NRQVWUXNWLRLGHQ KDOOLWVHYXXV VXRPHVVD
.RVND VXRPHQ )DU\KPlQ VXSSHD 6DLQHLVWR S\VW\WWLLQ WlVVl RVLRVVD WDUNDVWHOH
PDDQ OlKHV WDSDXV WDSDXNVHOWD MD P\|V NYDQWLWDWLLYLVLD PHQHWHOPLl K\|G\QWlHQ HQ VXRUL
WD VXRPHQNLHOLVLOOH )DWDSDXNVLOOH HULOOLVWl VDWXQQDLVRWDQQDQ DQDO\\VLD 9HQlMlQNLHOLQHQ
6DVHPDDQ VLMRLWWXYD )DDLQHLVWR RQ VHQ VLMDDQ KXRPDWWDYDQ ODDMD QLLQ HWWl VLWl NRV
NHYLD ROHWXNVLD RQ V\\Wl WDUNDVWHOOD OlKHPPLQ 7DXOXNNR  HVLWWll  YHQlMlQNLHOLVWl
)DWDSDXVWD NDWWDQHHQ VDWXQQDLVRWDQQDQ OXRNLWWHOXQ NRQVWUXNWLRLWWDLQ
7DXOXNNR  .RQVWUXNWLRLWWDLQ OXRNLWHOWX VDWXQQDLVRWDQWD YHQlMlQ )DU\KPll HGXVWDYLVWD 6WDSDXNVLVWD
.RQVWUXNWLR Q  YHQlMl
DODWRSLLNNLNRQVWUXNWLR 
MDNVRQ DORLWWDYD NRQVWUXNWLR 
DIIHNWLLYLQHQ NRQVWUXNWLR 
MRKGDQWRNRQVWUXNWLR 
DGYHUELQHQ NRQVWUXNWLR 
HL OXRNLWHOWDYLVVD 
PllUll SDLQRWWDYD NRQVWUXNWLR 
IRNDDOLQHQ NRQVWUXNWLR 
LOPRLWXNVHQ DORLWWDYD NRQVWUXNWLR 
WRSLNDDOLQHQ NRQVWUXNWLR 
<KW 

.XWHQ WDXOXNRVWD QlKGllQ DODWRSLLNNLNRQVWUXNWLR RVRLWWDXWXL P\|V VDWXQQDLVRWDQ
QDQ SHUXVWHHOOD IUHNYHQWLNVL 3DLWVL HGHOOl NlVLWHOO\W HQVLPPlLVHQ SHUVRRQDQ \ULW\VNXYDXN
VHW VDWXQQDLVRWDQWD VLVlOVL P\|V PRQLD NROPDQQHQ SHUVRRQDQ WHNVWLNDWNHOPLD <NVL HVL
PHUNNL QlLVWl RQ VHXUDDYD YLUNH MRQND ODDMHPSL NRQWHNVWL RQ DQQHWWX VXRUDDQ YDUVLQDLVHQ
HVLPHUNLQ DODSXROHOOD
 ǑǸȌ
35(3
ǿȀǽǵǾǿǻǯ
WXULVWLW*(1
ǵǴ
35(3
ǝǻǾǾǵǵ
9HQlMl*(1
ǷǭǳǱȈǶ
MRND$&&
ǰǻǱ
YXRVL$&&
ǿȀǽǻǼǲǽǭǿǻǽȈ
PDWNDWRLPLVWRW
ǻǽǰǭǺǵǴȀȋǿ
MlUMHVWll35(6S3O
ȄǭǽǿǲǽǺȈǲ
WLODXV$&&
ǼǽǻǰǽǭǹǹȈ
RKMHOPDW$&&
ǮǸǭǰǻǱǭǽȌ
DQVLRVWD
ȄǲǹȀ
MRND'$7
Ǻǭ
35(3
ǽȈǺǷǲ
PDUNNLQDW35(3
ǼǻȌǯǸȌȋǿǾȌ
LOPHVW\l35(6S3O
ǾǭǹȈǲ
NDLNHQODLVHW
ǽǭǴǺǻǻǮǽǭǴǺȈǲ
HULODLVHW
ǯǭǽǵǭǺǿȈ
YDLKWRHKGRW
ǿȀǽǻǯ
PDWNDW*(1
Ǻǭ
35(3
ǗǻǽȁȀ
.RUIX
Ǿǻ
35(3
ǾǽǭǯǺǵǿǲǸȉǺǻ
VXKWHHOOLVHQ
ǺǲǱǻǽǻǰǻǶ
KDOSD,1675
ȄǭǽǿǲǽǺǻǶ
WLODXV,1675
ǼǲǽǲǯǻǴǷǻǶ
NXOMHWXV,1675
$UDQHXP 5XVVLFXP WRXUFRQVXOWDQWUX
·9HQlOlLVLOOH WXULVWHLOOH >MRND YXRVL@ PDWNDWRLPLVWRW MlUMHVWlYlW UllWlO|LW\Ml RKMHOPLD MRLGHQ DQVLRVWD
PDUNNLQRLOOH WXOHH PLWl HULODLVHPSLD PDWNDYDLKWRHKWRMD .RUIXOOH VXKWHHOOLVHQ KDOYRLQ DWNDNXOXLQ
·
ǗǻǽȁȀ ǵǹǲǲǿ ǾǯȌǴȉ ǯǻǴǱȀȅǺȈǹ ǾǻǻǮȆǲǺǵǲǹ Ǿǻ ǹǺǻǰǵǹǵ ǰǻǽǻǱǭǹǵ ǒǯǽǻǼȈ ǗǭǳǱȈǶ
ǱǲǺȉ Ǻǭ ǻǾǿǽǻǯ ǻǿǼǽǭǯǸȌȋǿǾȌ ǽǲǶǾȈ ǵǴ ǍȁǵǺ ǵ Ǳǯǭ ǽǭǴǭ ǯ ǺǲǱǲǸȋ ǵǴ ǞǭǸǻǺǵǷ ǚǭ ǻǾǿǽǻǯ
ǏȈ Ǿǹǻǳǲǿǲ ǱǻǮǽǭǿȉǾȌ ǵ ǹǻǽǲǹ ǲǾǿȉ ǽǲǰȀǸȌǽǺǭȌ ǼǭǽǻǹǺǭȌ ǾǯȌǴȉ Ǿ Ǽǻǽǿǭǹǵ ǜǵǽǲǶ
ǜǭǿǽǭ ǕǰȀǹǲǺǵȃǭ ǑǸȌ ǿȀǽǵǾǿǻǯ ǵǴ ǝǻǾǾǵǵ ǷǭǳǱȈǶ ǰǻǱ ǿȀǽǻǼǲǽǭǿǻǽȈ ǻǽǰǭǺǵǴȀȋǿ
ȄǭǽǿǲǽǺȈǲ ǼǽǻǰǽǭǹǹȈ ǮǸǭǰǻǱǭǽȌ ȄǲǹȀ Ǻǭ ǽȈǺǷǲ ǼǻȌǯǸȌȋǿǾȌ ǾǭǹȈǲ ǽǭǴǺǻǻǮǽǭǴǺȈǲ
ǯǭǽǵǭǺǿȈ ǿȀǽǻǯ Ǻǭ ǗǻǽȁȀ Ǿǻ ǾǽǭǯǺǵǿǲǸȉǺǻ ǺǲǱǻǽǻǰǻǶ ȄǭǽǿǲǽǺǻǶ ǼǲǽǲǯǻǴǷǻǶ Ǟ ǷǭǳǱȈǹ
ǰǻǱǻǹ ǿȀǽȈ Ǻǭ ǗǻǽȁȀ ǾǿǭǺǻǯȌǿǾȌ ǯǾǲ ǮǻǸǲǲ ǼǻǼȀǸȌǽǺȈǲ ǾǽǲǱǵ ǽǻǾǾǵǶǾǷǵȂ ǿȀǽǵǾǿǻǯ
ǵǴǴǭ ǺǲǱǸǵǿǲǸȉǺǻǰǻ ǼǲǽǲǸǲǿǭ ǺǲǯȈǾǻǷǵȂ ȃǲǺ ǵ ǹǺǻǳǲǾǿǯǭ ǷǻǹȁǻǽǿǭǮǲǸȉǺȈȂ ǻǿǲǸǲǶ Ǿ
ǽǭǴǯǵǿǻǶ ǵǺȁǽǭǾǿǽȀǷǿȀǽǻǶ
.RUIXXQ RQ LOPDWHLWVH \KWH\V PRQLVWD (XURRSDQ NDXSXQJHLVWD >-RND SlLYl@ VDDUHOOH RQ PDWNRMD $WHHQDVWD MD
>NDNVL NHUWDD YLLNRVVD@ 7KHVVDORQLNLVWD 6DDUHOOH SllVHH P\|V PHULWVH 3LUHXNVHQ 3DUWDQ MD ,JRXPHQLWVDQ VD
WDPLLQ RQ VllQQ|OOLQHQ ODXWWD\KWH\V 9HQlOlLVLOOH WXULVWHLOOH >MRND YXRVL@ PDWNDWRLPLVWRW MlUMHVWlYlW UllWlO|LW\Ml
RKMHOPLD MRLGHQ DQVLRVWD PDUNNLQRLOOH WXOHH PLWl HULODLVHPSLD PDWNDYDLKWRHKWRMD .RUIXOOH VXKWHHOOLVHQ KDOYRLQ
PDWNDNXOXLQ >-RND YXRVL@ .RUIXQPDWNRLVWD WXOHH \Kl VXRVLWXPSLD YHQlOlLVWHQ WXULVWLHQ NHVNXXGHVVD MRKWXHQ
O\K\HVWl OHQQRVWD KXRNHLVWD KLQQRLVWD MD PXNDYLHQ K\YLQ YDUXVWHOWXMHQ KRWHOOLHQ VXXUHVWD PllUlVWl
(VLPHUNLQ  GLVNXUVVLWRSLLNLNVL RQ VXRUDYLLYDLVWD PllULWWll .RUIXQ VDDUL MRVWD NLUMRLW
WDMD NHUWRR MDRWWHOHPDOOD VLWl HULODLVLLQ WRLVWXYLLQ WDSDKWXPLLQ VDDUHOOH OlKWHH MRND SlL
Yl OHQWRMD $WHHQDVWD MD PDWNDWRLPLVWRW MlUMHVWlYlW MRND YXRVL YHQlOlLVLOOH WLODXVPDWNRMD
6XRPHQNLHOLVHVVl DLQHLVWRVVD YDVWDDYLHQ WDDMXXWWD LOPDLVHYLHQ UDNHQWHLGHQ HVLLQW\PLQHQ
YDLNXWWDD VHNl RPDQ LQWXLWLRQL HWWl \OOl HVLWHW\Q DLQHLVWRQ DQDO\\VLQ SHUXVWHHOOD HSlWRGHQ
QlN|LVHOWl

 $LQHLVWRU\KPlW )E PDDQDQWDLVLQ )G MRVNXV MD ) DMRLWWDLQ
.llQQlQ Q\W KXRPLRQL O\K\HVWL DLQHLVWRU\KPLLQ )E HVLP PDDQDQWDLVLQ )G MRVNXV
MD ) DMRLWWDLQ MRLVWD NDNVL MlONLPPlLVWl NV RVLR  HURDYDW )DU\KPlVWl PXXQ
PXDVVD VLLQl HWWl QH RYDW PRUIRORJLVHOWD UDNHQWHHOWDDQ DGYHUEHMD .XWHQ RVLRVVD 
KXRPDXWHWWLLQ )EU\KPl NV RVLR  SLWll VLVlOOllQ SRVLWLRQDDOLVLD LOPDXNVLD MD
)EWDSDXNVHW Nl\WWl\W\YlWNLQ SLWNlOWL VDPRLQ NXLQ WRLQHQ YLLNRQSlLYLl VLVlOWlQ\W U\KPl
/D HGHOOl .RNR VXRPHQ VXSSHDD DLQRDVWDDQ  WDSDXVWD )EDLQHLVWRD NXYDD K\YLQ
HVLPHUNNL  MRVWD HVLWlQ VHXUDDYDVVD P\|V YDUVLQDLVWD WXWNLPXVDLQHLVWRQ YLUNHWWl HGHO
WlYlQ YLUNNHHQ
 0DDQDQWDLVLQ WLLVWDLVLQ MD NHVNLYLLNNRLVLQ 6DDULQHQ PDWNXVWDD MXQDOOD W\|SDLNDOOHHQ +HO
VLQNLLQ MD WDNDLVLQ 7RUVWDLVLQ KlQ WHNHH HWlW|LWl NRWRQD MD SHUMDQWDLVLQ RQ YDSDDOOD ODV
WHQVD NDQVVD $UDQHXP )LQQLFXP XUDOHKWLIL
(VLPHUNNL  YDLNXWWDD W\\SLOOLVHOWl VHJPHQWRLWX DMDQMDNVR NRQVWUXNWLRQ HGXVWDMDOWD
NXWHQ VXRPHQ 6VLMRLWWXQHLVVD YLLNRQSlLYlWDSDXNVLVVD \OHHQVl WlVVlNLQ HVLWHW\OOl WHNV
WLNDSSDOHHOOD RQ DMDOOLQHQ GLVNXUVVLWRSLLNNL YLLNNR MRWD NlVLWHOOllQ DODWRSLLNNHLQD WRLPL
YLHQ YLLNRQSlLYLHQ DYXOOD (VLPHUNNL YHUWDXWXXNLQ K\YLQ HVLPHUNNHLKLQ  MD  HGHO
Ol .DLNHQ NDLNNLDDQ VXRPHQ MD YHQlMlQ )EU\KPLHQ VXKWHHQ YRLNLQ QlKGl VDPDQD
NXLQ /U\KPLHQ VXKWHHW HGHOOl
(ULW\LVHVWL VXRPHQ )GU\KPlVVl W\\SLOOLVHW ODXVHHQDONXLVHQ DMDQLOPDXNVHQ Nl\WW|
WDYDW YDLNXWWDLVLYDW NHVNLWW\YlQ HVLPHUNNLHQ ² NDOWDLVLLQ DLQDNLQ HQVL NDWVRPDOWD
NRQWUDVWLLYLVWD NRQVWUXNWLRWD LOPHQWlYLLQ WDSDXNVLLQ
 -RVNXV RQ VHOODLVLD SlLYLl HWWHL MXRNVXWWDPLQHQ HURD URGHRVWD SDOMRDNDDQ MD MRVNXV 'RW
WL RMHQWHOHH MDONRMDDQ VLHYlVWL MD WDKGLNNDDVWL $UDQHXP )LQQLFXP DQJHOILUHFRP
 <OHHQVl SllYRLWRQ YRLWWDMDW LOPRLWWDXWXYDW PHLOOH KHWL PXWWD MRVNXV KH RGRWWDYDW SUR
WHVWLDMDQ SllWW\PLVWl HQQHQ NXLQ RWWDYDW \KWH\WWl )L3UHVV $DPXOHKWL
 7RLVLQDDQ MRWNXW NULVWLW\W NRURVWDYDW MRLWDNLQ WLHWW\Ml DUPRODKMRMD WRLVWHQ ODKMRMHQ NXV
WDQQXNVHOOD /LVlNVL DMRLWWDLQ MRWNXW RYDW WHKQHHW \OLO\|QWHMl DUPRODKMRMHQ Nl\W|VVl
$UDQHXP )LQQLFXP 1XRWWDFRP
(VLPHUNLVVl  \KG\VODXVHHQ RVLHQ LOPDLVHPLHQ DVLDLQWLORMHQ YDVWDNRKWDLVXXV RQ VHO
NHll \OHHQVl YDOOLWVHH DVLDLQWLOD $ YRLWWDMDW LOPRLWWDXWXYDW KHWL PXWWD MRVNXV WlKlQ RQ
SRLNNHXNVHQD DVLDLQWLOD % YRLWWDMDW RGRWWDYDW 0\|V HVLPHUNNL  HVLWWll NDNVL WRLVLO
OHHQ YDVWDNNDLVWD WLODQQHWWD ² UlYlNlQ MD UDMXQ URGHRPDLVHQ MXRNVXWWDPLVHQ MD KLOOLW\Q
+HOPLNXXVVD WRWHXWHWWLLQ .LSLQlYDUWWL PDDOLVNXXVVD V  7LLVWDLQD NHVNLYLLNNRQD MD WRUVWDLQD  VRLWWDD WUXPSHWLOODDQ
 V 

RMHQWHOXQ (VLPHUNLVVl  HL VHQ VLMDDQ YRLGD QLLQNllQ SXKXD NRQWUDVWLVWD NXLQ VDPDQ
W\\SSLVWHQ DVLRLGHQ OXHWWHOHPLVHVWD 1LPLWlQ WlWl )IXQNWLRQ Nl\WW|WDSDD MRVNXV²MRVNXV
NRQVWUXNWLRNVL MRND RQ WDUNHPPLQ HVLWHWW\ VHXUDDYDVVD PDWULLVLVVD
$,.
VHP IUHN
VHP 
JI VXEM FDW 9 JI FRPSO
$,.
VHP IUHN
VHP 
JI VXEM FDW 9 JI FRPSO
0DWULLVL  -RVNXV±MRVNXV NRQVWUXNWLR
0DWULLVL  NXYDD NDKWD VDPDOOD WDDMXXGHQ DMDQLOPDXNVHOOD  DONDYDD ODXVHWWD MRWND
PROHPPDW HVLWWlYlW PHUNLW\NVHOWllQ VDPDQW\\SSLVHQ SURSRVLWLRQ  -RVNXV²MRVNXV
NRQVWUXNWLR YRLVL PDWULLVLVWD  SRLNHWHQ VLVlOWll P\|V HQHPPlQ NXLQ NDNVL WRLVLLQVD
YHUWDXWXYDD YlLWHWWl 7RLVDDOWD NXWHQ HVLPHUNNL  RVRLWWDD YlLWWHLGHQ HL ROH SDNNR VLMDL
WD VDPDVVD YLUNNHHVVl 7\\SLOOLVHVWL MRVNXV²MRVNXVNRQVWUXNWLR VLVlOWll XVHPPDQ VDPDOOD
DGYHUELOOD DONDYDQ ODXVHHQ PXWWD PDKGROOLVWD RQ P\|V HWWl HUL ODXVHHW DONDYDW HVLPHUNLQ
 WDYRLQ V\QRQ\\PHLOOD
(GHOOl RVLRVVD  HVLWHWWLLQ HWWl NRQWUDVWLLYLQHQ NRQVWUXNWLR RQ RLNHDVWDDQ VHJ
PHQWRLWX DMDQMDNVRNRQVWUXNWLRQ HULW\LVWDSDXV HOL VLGRNVLVVD WRWHXWXPDOLQNLOOl -RVNXV²
MRVNXVNRQVWUXNWLR MD NRQWUDVWLLYLQHQ NRQVWUXNWLR RQ SXROHVWDDQ KHOSSR QlKGl SRO\VH
PLDOLQNLOOl QLYRXWXYLQD YDULDQWWHLQD VDPDVWD NHVNHLVHVWl PHUNLW\NVHVWl MRWD NDUNHDVWL YRL
WDLVLLQ NXYDWD DMDQNRKWLHQ YHUWDLOXNVL
6LLUUlQ Q\W KXRPLRQL )GU\KPlVWl MRVNXV )U\KPllQ DMRLWWDLQ .RVND QlLGHQ U\K
PLHQ DMDQLOPDXNVHW RYDW PHUNLW\NVHOWllQ K\YLQ OlKHOOl WRLVLDDQ YRLVL QLLGHQ P\|V ROHWWDD
VLMRLWWXYDQ VDPDQNDOWDLVHVWL .XWHQ NXYLRVWD  KDYDLWDDQ NXPPDVVDNLQ NLHOHVVl )G
U\KPl RQ NXLWHQNLQ WDYDOOLVHPSL ODXVHHQ DOXVVD NXLQ )U\KPl ² VXRPHVVD PHONR VHO
YlVWLNLQ 6XRPHVVD 6WDSDXVWHQ PllUlQ VXKGH NDLNNLLQ WDSDXNVLLQ RQ )GU\KPlVVl
      MD )U\KPlVVl       YHQlMlVVl YDVWDDYDW VXKWHHW
RYDW       MD      /lKHPPlVVl WDUNDVWHOXVVD PROHP
SLHQ NLHOWHQ )WDSDXNVHW RVRLWWDXWXYDW XVHLQ NRQWUDVWLLYLVHQ NRQVWUXNWLRQ HGXVWDMDNVL
QLLQ NXLQ HVLPHUNLW ²
 ,Vl KXRPLRL W\WWlULllQ SXXKDLOHH KHLGlQ NDQVVDDQ YDLNND DMRLWWDLQ W\|NLLUHHW YLHYlW
DLNDD $UDQHXP )LQQLFXP YDHVWROLLWWRIL

 /LLNHQQH ROL PHONR YlKlLVWl MRVNLQ DMRLWWDLQ UHNDW NHUlVLYlW O\K\LWl MRQRMD $UDQHXP
)LQQLFXP QRURIL
 ǏǻǯǿǻǽȈȂ
7RLVHNVL
ǿǲȂǺǵȄǲǾǷǵǲ
WHNQLVHW
ȂǭǽǭǷǿǲǽǵǾǿǵǷǵ
RPLQDLVXXGHW
ǹȌǰǷǻǶ
SHKPHl*(1
ǷǽǻǯǸǵ
NDWWR*(1
Ǻǲ
HL
ȀǾǿȀǼǭȋǿ
KlYLWl35(6S3O
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DMRLWWDLQ
²
ROHHOOLVHVWL
ǾȀȆǲǾǿǯǲǺǺǻ
\OLWWll35(6S3O
ǼǽǲǯȈȅǭȋǿ
PXXW$&&
ǻǾǿǭǸȉǺȈǲ
W\\SLW$&&
ǯǵǱȈ
NDWWR*(1
ǷǽǻǯǸǵ
$UDQHXP 5XVVLFXP NURYOLDFRPXD
·7RLVHNVL SHKPHlQ NDWRQ WHNQLVHW RPLQDLVXXGHW HLYlW NDOSHQH YDDQ >DMRLWWDLQ@ MRSD O\|YlW VHOYlVWL
PXXW NDWWRW\\SLW·
 ǐǸȀǮǻǷǭȌ
6\Yl
ȄǲǽǺǻǿǭ
SLPH\V
ǺǻȄǺǻǰǻ
\|*(1
ǺǲǮǭ
WDLYDV*(1
ǯ
35(3
ǾǻǾǿǻȌǺǵǵ
WLOD35(3
Ǻǲ
HL
ǿǻǸȉǷǻ
YDLQ
ǹǭǺǵǿȉ
KRXNXWHOOD
Ǻǭȅ
PDLGlQ
ǯǴǻǽ
NDWVH$&&
Ǻǻ
YDDQ
ǯǽǲǹǲǺǭǹǵ
DMRLWWDQ
ǻǺǭ
VH
Ǳǭǲǿ
DQWDD35(6S
Ǻǭǹ
PH'$7
ǻǿǯǲǿȈ
YDVWDXNVHW$&&
Ǻǭ
35(3
ǴǭǱǭǺǺȈǲ
HVLWWll37&3
ǯǻǼǽǻǾȈ
N\V\P\NVHW$&&
$UDQHXP
5XVVLFXP DVWURKLWUX
·gLVHQ WDLYDDQ V\Yl SLPH\V HL YDLQ N\NHQH KRXNXWWHOHPDDQ NDWVHWWDPH YDDQ DMRLWWDLQ VH DQWDD
PHLOOH YDVWDXNVLD HVLWHWW\LKLQ N\V\P\NVLLQ·
9HQlMlQNLHOLVHVWl )DLQHLVWRVWD RQ NXLWHQNLQ O|\GHWWlYLVVl P\|V VHXUDDYDQODLVLD WDSDXN
VLD MRLVVD ǯǽǲǹǲǺǭǹǵVDQDD HGHOWll MRV WDL NXQVLYXODXVH
 ǗǻǰǱǭ
NXQ
Ȁ
35(3
ǿǲǽǭǼǲǯǿǭ
WHUDSHXWWL*(1
Ȁǳǲ
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ǲǾǿȉ
ROOD
ǻǼȈǿ
NRNHPXV
ǯ
35(3
ǵǾǼǻǸȉǴǻǯǭǺǵǵ
Nl\WW|35(3
ȊǿǵȂ
QlPl*(1
ǼǽǻǿǻǷǻǸǻǯ
PHQHWHOPlW*(1
ǯǽǲǹǲǺǭǹǵ
DMRLWWDLQ
ǻǺ
KlQ
ǻǮǺǭǽȀǳǵǯǭǲǿ
O|\Wll35(6S
ȀǱǵǯǵǿǲǸȉǺǻǲ
LKPHHOOLQHQ$&&
ǾǻǻǿǯǲǿǾǿǯǵǲ
YDVWDDYXXV$&&
ǹǲǳǱȀ
35(3
ǻǮǽǭǴǭǹǵ
PXRGRW,1675
ǾǵǹǯǻǸǭǹǵ
V\PEROLW,1675
ǵ
MD
ǿǲǹǭǹǵ
WHHPDW,1675
ǹǲǿǭȁǻǽ
PHWDIRUDW*(1
ǵ
HL
ǲȆǲ
SDOMDVWDD37&3
Ǻǲ
RVDDOXHHW,1675
ǽǭǾǷǽȈǿȈǹǵ
HOlPl*(1
ǭǾǼǲǷǿǭǹǵ
DVLDNDV*(1
ǳǵǴǺǵ ǷǸǵǲǺǿǭ $UDQHXP 5XVVLFXP QOSUUX
·.XQ WHUDSHXWLOOD RQ MR NRNRHPXVWD QlLGHQ PHQHWHOPLHQ Nl\W|VWl >DMRLWWDLQ@ KlQ Ol\Wll XVNR
PDWWRPLD YDVWDDYXXNVLD PXRGRLVWD V\PEROHLVWD MD DVLDNNDDQ HOlPlVWl YLHOl SDOMDVWXPDWWRPLVWD
RVDDOXHLVWD·
 ǟǲǼǲǽȉ
1\W
ǲǾǸǵ
MRV
ǺǲǷǻǿǻǽǻǲ
MRNLQ$&&
ǯǽǲǹȌ
DLND$&&
Ǳǲǽǳǭǿȉ
SLWll
ǼǽǵǮǻǽ
ODLWH$&&
ǯ
35(3
ǽȀǷǭȂ
NlGHW35(3
ǯǽǲǹǲǺǭǹǵ
DMRLWWDLQ
ǯȈ
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ǼǻȄȀǯǾǿǯȀǲǿǲ
WXQWHD
ǷǽǭǿǷǻǯǽǲǹǲǺǺȀȋ
O\K\WDLNDLQHQ$&&
ǯǵǮǽǭȃǵȋ
YlULQl$&&
$UDQHXP 5XVVLFXP GHVROHUX
·1XW MRV SLGlW ODLWHWWD MRQNLQ DLNDD NlVLVVl >DMRLWWDLQ@ VLQl WXQQHW O\K\WWl YlULQll·
 Ǒǭǳǲ
-RSD
ǾǲǶȄǭǾ
Q\W
ǷǻǰǱǭ
NXQ
ǾǵǸǭ
YRLPD
ǼǻǿǻǷǭ
YLUWDXV*(1
ǮȈǸǭ
ROOD35(7
ǰǻǽǭǴǱǻ
KXRPDWWDYDVWL
ǾǸǭǮǲǲ
KHLNRPSL
ǯǽǲǹǲǺǭǹǵ
DMRLWWDLQ
ǻǺ
KlQ
ǼǻǱȂǯǭǿȈǯǭǸ
WDUUDWD35(7
ǺǭǾ
PH$&&
ǵ
MD
ǺǲǾ
QRVWDD35(7
«
\O|VSlLQ
ǯǯǲǽȂ
35(3
Ǽǽǻǿǵǯ
YLUWD*(1
ǿǲȄǲǺǵȌ $UDQHXP 5XVVLFXP
EDUTXHUX
·1\WNLQ NXQ YLUWDXNVHQ YRLPD ROL SDOMRQ KHLNRPSL >DMRLWWDLQ@ KlQ WDUUDVL PHLVWl MD QRVWL \O|VSlLQ
YDVWDYLUWDDQ ·

(VLPHUNNLHQ  ²  WDSDXNVLVVD NLHOWHQ YlOLOOl RQ OlKLQQl NLHOLRSLOOLQHQ HUR VLLQl HWWHL
DONXVLMDLQWL ROH VXRPHVVD PDKGROOLQHQ
7DUNDVWHOHQ WlPlQ RVLRQ ORSXNVL )G MD )RVLRLWD NRVNHYDD \KGLVWHWW\l VDWXQQDLVR
WDQWDD MRQND OXRNLWWHOX NRQVWUXNWLRLWWDLQ RQ HVLWHWW\ VHXUDDYDVVD
7DXOXNNR  .RQVWUXNWLRLWWDLQ OXRNLWHOWX VDWXQQDLVRWDQWD )G MD )U\KPLl HGXVWDYLVWD 6WDSDXNVLVWD
.RQVWUXNWLR Q  VXRPL Q  YHQlMl <KW
WRSLNDDOLQHQ NRQVWUXNWLR   
NRQWUDVWLLYLQHQ NRQVWUXNWLR   
MRVNXV²MRVNXVNRQVWUXNWLR   
HL OXRNLWHOWDYLVVD   
DIIHNWLLYLQHQ NRQVWUXNWLR   
DODWRSLLNNLNRQVWUXNWLR   
DGYHUELQHQ NRQVWUXNWLR   
<KW   
6DWXQQDLVRWDQQDQ SRKMDOWD NlYL LOPL HWWl ORSSXMHQ ORSXNVL VXXUL RVD )G MD )
WDSDXNVLVWD RQ NXPPDVVDNLQ NLHOHVVl DQDO\VRLWDYLVVD WRSLNDDOLVHQ NRQVWUXNWLRQ HGXVWD
MLNVL NXWHQ VHXUDDYDW HVLPHUNLW
 0XWWD MR WRLVHVVD HUlVVl (VSRRQ P\OO\ DONRL MDXKDD 3XLXQ SllVVl MD DMRLWWDLQ
PDDOLYDKWLHPPH ORLVWDYDW WRUMXQQDW SLWLYlW PHLGlQ S\VW\VVl $UDQHXP )LQQLFXP
SXLXSEORJVSRWIL
 Ǒǭ
N\OOl
ǵǺǻǰǱǭ
MRVNXV
ǽǲǸǵǰǵȌ
XVNRQWR
ǼǽǵǺǻǾǵǿ
WXRGD35(6S
ǺǲȀǱǻǮǾǿǯǭ
HSlPXNDYXXGHW$&&
ǯ
35(3
ǳǭǽȀ
KHOOH/2&
Ƿ
35(3
ǼǽǵǹǲǽȀ
HVLPHUNNL'$7
ǿȌǳǲǸǻ
UDVNDV
ǺǻǾǵǿȉ
NDQWDD
ǴǭǷǽȈǿȀȋ
XPSLQDLQHQ$&&
ǻǱǲǳǱȀ
YDDWH$&&
Ǻǻ
PXWWD
ǹǻǳǺǻ
YRL
ǵ
P\|V
ǼǻǿǲǽǼǲǿȉ
NHVWll
5X3UHVV ǗǻǹǾǻǹǻǸȉǾǷǭȌ
ǼǽǭǯǱǭ
·.\OOl >MRVNXV@ XVNRQWR WXR PXNDQDDQ HSlPXNDYXXNVLD HVLPHUNLNVL KHOWHHOOl RQ UDVNDVWD SLWll
XPSLQDLVWD YDDWHNDSSDOHWWD PXWWD N\OOl VHQ YRL NHVWllNLQ·
(VLPHUNNLHQ  MD  YRL DMDWHOOD NHUWRYDQ DMRLWWDLQ MD ǵǺǻǰǱǭDGYHUELHQ YLLWWDXVNRKWHL
QD ROHYLVWD DMDQMDNVRLVWD QH YRLGDDQ QlKGl HQQHQ PXXWD WLHWW\MHQ KHWNLHQ NXYDXNVLQD
QLLQ HWWl HVLPHUNLVVl  NHUURWDDQ KHWNLVWl MRLQD PDDOLYDKWL SLWL MRXNNXHWWD S\VW\VVl MD
HVLPHUNLVVl  KHWNLVWl MROORLQ XVNRQWR DLKHXWWDD KDQNDOXXNVLD 1lLVVl WDSDXNVLVVD HL
ROH N\VH VHQ SDUHPPLQ NRQWUDVWLVWD VDPDQW\\SSLVWHQ WRLVWXYLHQ WDSDKWXPLHQ OXHWWHOHPL
VHVWD NXLQ DIIHNWLLYLVXXGHVWDNDDQ YDDQ HQQHPPLQ WLHWW\LKLQ DMDQMDNVRLKLQ YLLWWDDPLVHVWD
MD QLLVWl NHUWRPLVHVWD 0DWULLVLQ  PXNDLVHVWL YRLGDDQ DMDWHOOD HWWl DMRLWWDLQ MD ǵǺǻǰǱǭ RYDW
\OOl HVLWHW\LVVl HVLPHUNHLVVl UHIHUHQWLDDOLVLD MD QLLGHQ YLLWWDXVNRKWHHQD RQ WLHWW\ WRLVWXYLHQ
DMDOOLVWHQ VHJPHQWWLHQ MRXNNR

7RSLNDDOLVHQ NRQVWUXNWLRQ RKHOOD VDWXQQDLVRWDQQDVVD QlKWLLQ HGHOOl HVLWHWW\MHQ
K\SRWHHVLHQ PXNDLVHVWL SDOMRQ NRQWUDVWLLYLVHQ MD MRVNXV²MRVNXVNRQVWUXNWLRQ HGXVWDMLD
.LHOWHQ YlOLOOl HL ORSXOWD KDYDLWWX VXXULDNDDQ HURMD VLLQl PLWHQ )G MD )U\KPLHQ
6DLQHLVWRW RYDW UDNHQWXQHHW 2Q NXLWHQNLQ RWHWWDYD KXRPLRRQ HWWl VXRPHQ
HURWWDD YHQlMlVWl SDLWVL 6RVXXGHQ SLHQXXV P\|V NllQWlHQ 6RVXXGHQ VXXUXXV )G
U\KPlVVl 6DVHPDDQ VLMRLWWXX VXRPHQNLHOLVLVWl LOPDXNVLVWD   MD )U\KPlVVl
   YHQlMlVVl YDVWDDYDW OXYXW RYDW   )G MD   6XRPHQ ORSSXVLMDLQQLQ
HULNRLVXXWHQD YRLGDDQ SLWll HQQHQ NDLNNHD VHXUDDYDQODLVLD YLUNNHLWl
 +lQ VLOWL MRXWXL YLHOl RWWDPDDQ OLVlKDSSHD DMRLWWDLQ VLOOl KDSSLVDWXUDDWLR HL ROOXW OllNlULQ
PLHOHVWl WDUSHHNVL K\Yl $UDQHXP )LQQLFXP MXSOLQQHW
 +lQ NXWVXX NRXOXD NLGXWXVODLWRNVHNVL DMRLWWDLQ PXWWD PDLQLWVHH YlOLOOl P\|V QLPHQ
NRXOX $UDQHXP )LQQLFXP NRXOXODLQHQIL
 $VLDVWD YDURLWHWDDQ 6XRPHQ SDVVLQWDUNDVWXVSDLNDOOD PXWWD DPPXQQDQ MD PHWVlVW\N
VHQ KDUUDVWDMDW XQRKWDYDW VHQ MRVNXV )L3UHVV .DUMDODLQHQ
1lLVWl HURWXNVHQD YHQlMlQ 6WDSDXNVHW WDDV RYDW SllRVLQ HVLPHUNLQ  WDYRLQ UDNHQ
WHLWD MRLVVD YHUELQ Wl\GHQQ\V RQ XVHDPSLRVDLQHQ
 Ǒǭ
3$57
Ȍ
PLQl
ǵ
P\|V
Ǿǭǹ
LWVH
ȄȀǯǾǿǯǻǯǭǸ
WXQWHD35(7
ǾǲǮȌ
LWVH$&&
ǯǽǲǹǲǺǭǹǵ
DMRLWWDLQ
ǯ
35(3
ǽǻǸǵ
URROL35(3
ǷǸǻȀǺǭ
NORXQL*(1
ǼǽǭǯǱǭ
WRVLQ
ǹǲǳǱȀǺǭǽǻǱǺǻǰǻ
NDQVDLQYlOLQHQ*(1
ǹǭǾȅǿǭǮǭ
PLWWDNDDYD*(1
$UDQHXP 5XVVLFXP YDVKJRURGRNUX
·.\OOl PLQl LWVHNLQ WXQVLQ LWVHQL >DMRLWWDLQ@ NORXQLNVL MRVNLQ NDQVDLQYlOLVHQ WDVRQ VHOODLVHNVL·
2Q P\|V WRGHWWDYD HWWl MRVNXV MD ǵǺǻǰǱǭVDQRMHQ YlOLOOl RQ WLHWW\Ml OHNVLNDDOLVLD HURMD
MRVNXV YRL VDDGD WDDMXXWWD LOPDLVHYDQ PHUNLW\NVHQ VLMDVWD P\|V SXKWDDQ ORNDOLVRLYDQ PHU
NLW\NVHQ 7lPl RQ WRLVDDOWD PDKGROOLVWD \KWl ODLOOD ODXVHHQDONXLVLOOD NXLQ ORSSSXLVLOODNLQ
WDSDXNVLOOD NXWHQ VHXUDDYDW HVLPHUNLW RVRLWWDYDW
 .LUVL PLQlNLQ ROHQ QlKQ\W WXRQ HORNXYDQ MRVNXV MD VH N\OOl YDLNXWWL DLND YRLPDNNDDVWL
PLHOLNXYLLQL $UDQHXP )LQQLFXP DPPDQNLUMDEORJLEORJVSRWUX
 (KNlSl MRVNXV URPXQNHUl\V DQWDD WRLPHHQWXORQ KlQ SRKWLL )L3UHVV .DUMDODLQHQ
.RQWUDVWLLYLQHQ NRQVWUXNWLR Ql\WWlLVL VDWXQQDLVRWDQQDVVD MRQNLQ YHUUDQ WDYDOOLVHPPDOWD VXRPHVVD YHQl
MlVVl WDDV HUlLWl WDSDXNVLD OXRNLWHOWLLQ P\|V DODWRSLLNNL MD DGYHUELVLNVL NRQVWUXNWLRLNVL -lONLPPlLVLOOl YLLWWDDQ
HVLPHUNNLHQ ² NDOWDLVLLQ WDSDXNVLLQ MRLVVD VLMDLQWL HL QLLQNllQ ROH SUDJPDDWWLVWHQ WHNLM|LGHQ PllUllPl
YDDQ VHXUDXVWD DMDQLOPDXNVHQ VLVlOWlPlQ \KG\VODXVHHQ UDNHQWHHVWD YUW RVLR  DOOD

3DODDQ 6DVHPDD NRVNHYLLQ HURLKLQ WDUNHPPLQ ORSSXVLMDLQQLQ WDUNDVWHOXQ \KWH\GHVVl
OXYXVVD  MROORLQ HVLPHUNNLHQ  ²  WDXVWDOOH HVLWHWllQ HL²IRNDDOLVHNVL NRQVWUXNWLRNVL
NXWVXWWXD UDNHQQHWWD
 6HNYHQWLDDOLVGXUDWLLYLQHQ IXQNWLR
6XRPHQ DONXVLMDLQQLQ WRGHQQlN|LV\\WWl SLHQHQWlYLVWl WHNLM|LVWl YLLPHLVHQl WDUNDVWHOODDQ
VHNYHQWLDDOLV²GXUDWLLYLVWD MD GXUDWLLYLVWD IXQNWLRWD MRLVWD MlONLPPlLQHQ RQ NXLWHQNLQ WDU
NHPPDQ KXRPLRQ NRKWHHQD HQQHQ NDLNNHD ORSSXVLMDLQQLQ \KWH\GHVVl OXYXVVD 
6HNYHQWLDDOLV²GXUDWLLYLVWD IXQNWLRWD HGXVWDD WXWNLPXVDLQHLVWRVVD NDNVL DLQHLVWRU\K
Pll HGHOOl DQDIRULVWHQ LOPDXVWHQ \KWH\GHVVl RVLR  NlVLWHOW\ /D VLLWl DVWL  Ǿ ǿǲȂ
Ǽǻǽ VHNl YXRGHVWD ; DVWL W\\SSLVHW LOPDXNVHW NlVLWWlYl /E WDUNHPPLQ NV RVLR 
.XWHQ RVLRVVD  WRGHWWLLQ /DWDSDXNVHW RYDW LWVH DVLDVVD PROHPPLVVD NLHOLVVl
NHVNLPllUlLVWl WDYDOOLVHPSLD 6VLMRLWWXMLD MD QLLGHQ WDLSXPXV OLQNLWW\l DONXVLMDLQWLLQ
RQ VHOLWHWWlYLVVl HVLPHUNLQ  NDOWDLVWHQ DQDIRULVWHQ NRQVWUXNWLRLGHQ \OHLV\\GHOOl
9DUVLQDLVHW NLHOLl HURWWDYDW WHNLMlW OLLWW\YlW VLLV /EU\KPllQ PXWWD WLODVWROOLVHVVD PDOOLVVD
KDYDLWWDYDQ YDLNXWXNVHQ YRLPDNNXXGHQ NDQQDOWD P\|V /DU\KPlOOl RQ PHUNLW\VWl
.XWHQ RVLRVVD  WRGHWWLLQ OlKGHNRUSXNVHW VLVlOVLYlW VXRPHQ VLLWl DVWL LOPDXNVLD
ORSXOWD \OOlWWlYlQ YlKlQ QLLQ HWWl NDLNHQ NDLNNLDDQ WXWNLPXVDLQHLVWRRQ SllW\L PLWlWW|PlW
 VXRPHQNLHOLVWl WDSDXVWD 9HQlMlQ /DDLQHLVWR RQ VHQ VLMDDQ PHONR VXXUL MD NRRVWXX
\KWHHQVl  WDSDXNVHVWD 6HNYHQWLDDOLV²GXUDWLLYLVHQ DLQHLVWRQRVDQ NRRVWXPXNVHVVD YDO
OLWVHH VLLV NLHOWHQYlOLQHQ UlLNHl HSlWDVDSDLQR MRND Nl\ LOPL NXYLRVWD 
2OHQ NXXOOXW  MD VLLWl DVWL DMDWXV RQNLQ YDLQRQQXW PLQXD V 

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suomi venäjä
osuus / prosenttia
‘aineistoryhmä‘
L7a
L9d
.XYLR  /D MD /EDLQHLVWRU\KPLHQ SURVHQWXDDOLVHW RVXXGHW NXPPDQNLQ NLHOHQ VHNYHQWLDDOLVGXUDWLLYLVHVWD DLQHLVWRVWD
.XWHQ NXYLRVWD Nl\ LOPL /DLOPDXNVLOOD HL ROH Nl\WlQQ|VVl PLWllQ YDLNXWXVWD
VHNYHQWLDDOLV²GXUDWLLYLVHQ DLQHLVWRQ NRRVWXPXNVHHQ VXRPHVVD PXWWD KXRPDWWDYD
YDLNXWXV NRRVWXPXNVHHQ YHQlMlVVl .RVND /DLOPDXNVHW VXRVLYDW 6DVHPDD RQ VHOYll
HWWl VHNYHQWLDDOLV²GXUDWLLYLVHW LOPDXNVHW Ql\WWl\W\YlW NRNRQDLVXXWHQD YHQlMlVVl VXRPHD
WDYDOOLVHPSLQD 6VLMRLWWXMLQD -RV NDWVRWDDQ NRNR VHNYHQWLDDOLV²GXUDWLLYLVWD DLQHLVWRD
MDNDXWXYDW HUL VLMDLQQLW VXRPHVVD MD YHQlMlVVl WDXOXNRQ  PXNDDQ
7DXOXNNR  .RNR VHNYHQWLDDOLV±GXUDWLLYLVHQ DLQHLVWRQ MDNDXWXPLQHQ HUL VLMDLQWHLKLQ
6 66 6
VXRPL          
YHQlMl         
7DXOXNNR  RVRLWWDD K\YLQ PLQNl WDNLD VHNYHQWLDDOLV²GXUDWLLYLVHOOD IXQNWLROOD
RQ QLLQ VXXUL QHJDWLLYLQHQ 6YDLNXWXV VXRPHVVD YHUUDWWXQD YHQlMllQ NXQ ODVNHWDDQ
PXNDDQ VHNl /D HWWl /EDLQHLVWRW YHQlMlQ 6VLMDLQWL RQ MRSD NRNR DLQHLVWRQ
WDVRD WDYDOOLVHPSL VXRPHQ 6VLMDLQWL WDDV VHOYlVWL NRNR DLQHLVWRQ WDVRD KDUYLQDL
VHPSL /EDLQHLVWRU\KPl RQ NXLWHQNLQ HWHQNLQ VXRPHVVD NRROWDDQ K\YLQ VXXUL MD
YDLNND VHNYHQWLDDOLV²GXUDWLLYLVHVWD DLQHLVWRVWD NDUVLVL SRLV HURQ M\UNN\\WWl YllULVWlYlW
/DWDSDXNVHW NLHOWHQ YlOLOOl YRLGDDQ VLOWL WRGHWD KXRPLRQDUYRLQHQ HUR 3HONNLHQ
/EWDSDXNVLHQ RVDOWD QLPLWWlLQ YHQlMlQ 6VLMDLQQLQ RVXXV RQ HGHOOHHQ   
WDSDXVWD VWD  NXQ WDDV VXRPHVVD RVXXV ODVNHH YLHOl KLHPDQ OLVll  SURVHQWWLLQ
 WDSDXVWD  VWD  7RLVLQ VDQRHQ YHQlMlQ /EU\KPlQ 6RVXXV RQ   NRNR
YHQlMlQNLHOLVHQ DLQHLVWRQ 6RVXXGHVWD   VLLQl PLVVl VXRPHQ /EU\KPlQ

6RVXXV RQ RQ YDLQ   NRNR VXRPHQNLHOLVHQ DLQHLVWRQ 6RVXXGHVWD  
9DLNND NXYLRVVD  QlKWlYlQ YDLNXWXNVHQ M\UNN\\WWl VLLV YRLGDDQ SLWll KDUKDDQMRKWDYDQD
RQ VHNYHQWLDDOLV²GXUDWLLYLVWHQ LOPDXVWHQ OLQNLWW\PLVHVVl 6VLMDLQWLLQ NLLVWDWWD ROHPDVVD
NLHOWHQYlOLQHQ HUR MRND DQVDLWVHH WXOOD OlKHPPLQ WDUNDVWHOOXNVL /EU\KPLHQ YHUWDLOXQ
NDXWWD
2VLRVVD  YHQlMlQ /EU\KPllQ PllULWHOWLLQ KDHWWDYDNVL WDSDXNVLD MRLVVD
FSUHSRVLWLRWD VHXUDD JHQHWLLYLVVl ROHYD YXRVLOXNX /EDLQHLVWRQ OlKHPPlVVl WDU
NDVWHOXVVD NXLWHQNLQ KDYDLWWLLQ HWWl QlLQ PXRGRVWHWWXXQ KDNXODXVHNNHHVHHQ OLLWW\L
DLQDNLQ NDNVL KDXQ WDUNNXXWWD KXRQRQWDQXWWD HSlNRKWDD (QVLQQlNLQ HVLPHUNLW  ²
 RVRLWWDYDW HWWl Ǿ  YXRVLOXNX JHQHWLLYLVVl WDSDXVWHQ MRXNNRRQ PDKWXX P\|V HUlLWl
VLPXOWDDQLVWD IXQNWLRWD WRWHXWWDYLD WDSDXNVLD
 ǜǻȄǲǿǺȈǹ
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WlPl*(1
ǰǻǱǭ
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ROOD35(7
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Ǿ
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ǯ
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$UDQHXP 5XVVLFXP SRUWDOFUHGRUX
·9XRQQD  %DLHULQ WLHGHDNDWHPLD VROPL KlQHQ NDQVVDDQ VRSLPXNVHQ WXWNLPXVW\|VWl PXLQDLV
YHQlOlLVHQ MXPDODQSDOYHOXVODXOXQ VDUDOOD·
(VLPHUNHLVVl  ²  DMDQLOPDXV ORNDOLVRL QLPHQRPDDQ \NVLWWlLVHQ WDSDKWXPDQ HLNl
MRWDNLQ MDWNXYDD DVLDLQWLODD
7RLVHNVL YHQlMlVVl VHNYHQWLDDOLV²GXUDWLLYLVLOOD LOPDXNVLOOD NXYDWDDQ P\|V VHOODLVLD WL
ODQWHLWD MRLVVD MRNLQ WRLPLQWD DONDD WLHW\OOl KHWNHOOl MD MDWNXX VHQ MlONHHQ NXWHQ HVLPHU
NLVVl 
 ǐǱǲǿǻ
MRVVDLQ
Ǿ
35(3

*(1
ǰǻǱǭ
YXRVL*(1
Ȍ
PLQl
ǺǭȄǭǸ
DONDD35(7
ǱǲǸǭǿȉ
WHKGl
ȊǸǲǷǿǽǻǺǺȈǲ
VlKN|LQHQ
ǷǭǽǿȈ
NDUWWD
ǙǻǾǷǯȈ
0RVNRYD*(1
$UDQHXP 5XVVLFXP DOH[MRXUEDGUHDPZLGWKRUJ
·1RLQ YXRQQD  PLQl DORLQ WHKGl VlKN|LVLl 0RVNRYDQ NDUWWRMD·
6XRPHVVD YDVWDDYDW DONDD  LQILQLWLLYL UDNHQWHHW NXLWHQNLQ WRWHXWHWDDQ VLPXOWDDQLVLOOD
DMDQLOPDXNVLOOD NXWHQ YXRQQD 

0DLQLWXW NDNVL YHQlMlQ /EU\KPllQ OLLWW\Yll HSlWDUNNXXWWD RYDW RVDOWDDQ VDDWWDQHHW
YDLNXWWDD YHQlMlQ 6WDSDXVWHQ PllUllQ PXWWD WXVNLQ \NVLQllQ ULLWWlYlW VHOLWWlPllQ NLHO
WHQ YlOLOOl KDYDLWWDYDD HURD .RVND /EWDSDXNVHW RYDW PHUNLW\NVHOWllQ OlKHOOl RVLRVVD
 NlVLWHOW\l /DU\KPll YXRQQD [ YRLVL DMDWHOOD HWWl NLHOWHQYlOLVWHQ HURMHQ WDXV
WDOOD RQ MRVVDLQ PllULQ VDPDQODLVLD WHNLM|LWl NXLQ WXROORLQ KDYDLWWLLQ 7DUNDVWHOHQ WlPlQ
ROHWXNVHQ SDLNNDDQVDSLWlY\\WWl WXWNLPDOOD OlKHPPLQ HQVLQ VXRPHQ VLWWHQ YHQlMlQ /E
DLQHLVWRQ UDNHQQHWWD
6XRPHQ /EU\KPlQ VXSSHDVWD 6DLQHLVWRVWD YRLGDDQ WHKGl Nl\WlQQ|VVl WDSDXV
NRKWDLQHQ ODDGXOOLQHQ DQDO\\VL .XQ DLQHLVWRVWD HURWHWWLLQ $UDQHXPWDSDXNVHW VHNl VHO
ODLVHW OHKGLVW|NRUSXNVHQ ODXVHHW MRLGHQ ODDMHPPDQ NRQWHNVWLQ VHOYLWWlPLQHQ ROL \NVLQ
NHUWDLVWD NV RVLR  VDDWLLQ WXWNLWWDYLHQ HVLPHUNNLHQ PllUlNVL  1lPl OXRNLWHOWLLQ
NRQVWUXNWLRLKLQ WDXOXNRQ  PXNDLVHVWL
7DXOXNNR  6XRPHQ /EDLQHLVWRQ 6WDSDXNVHW NRQVWUXNWLRLWWDLQ OXRNLWHOWXQD
.RQVWUXNWLR Q  VXRPL
DODWRSLLNNLNRQVWUXNWLR 
HL OXRNLWHOWDYLVVD 
PllUll SDLQRWWDYD NRQVWUXNWLR 
DIIHNWLLYLQHQ NRQVWUXNWLR 
MDNVRQ DORLWWDYD NRQVWUXNWLR 
NRQWUDVWLLYLQHQ NRQVWUXNWLR 
WLLYLVWHWW\ KLVWRULD NRQVWUXNWLR 
MRKGDQWRNRQVWUXNWLR 
WRSLNDDOLQHQ NRQVWUXNWLR 
<KW 
(QVLPPlLQHQ WDXOXNRVWD  HVLLQ QRXVHYD KDYDLQWR RQ OXRNLWWHOXXQ VRSLPDWWRPLHQ
WDSDXVWHQ VXKWHHOOLVHQ VXXUL PllUl   MRND RQ VXXUHPSL NXLQ OXYXVVD 
WHKG\Q WHVWLQ SHUXVWHHOOD VDDWX OXNHPD WXWNLPXVDLQHLVWRQ NRRQWLSURVHVVLQ WDUNNXXGHV
WD YLUKHLGHQ RVXXV   2Q NXLWHQNLQ PXLVWHWWDYD HWWl NRRQWLSURVHVVLQ WDUNNXXWWD
WHVWDWWLLQ NRNR NLHOLNRKWDLVLOOD DLQHLVWRLOOD NXQ WDDV YLUKHWDSDXNVHW RYDW \OHHQVl NDVDDQWX
QHHW VXRPHQ DONXDVHPDLVWHQ /EODXVHLGHQ NDOWDLVLLQ KDUYLQDLVLLQ DLQHLVWRQ RVLLQ 7lVVl
WHKG\Q DQDO\\VLQ YLUKHWDSDXNVLVWD VXXULQ RVD RQ HVLPHUNLQ  NDOWDLVLD SDUWLVLLSSLUDNHQ
WHLWD
 -R YXRGHVWD  -lPVlVVl MlUMHVWHWW\ +LPRVIHVWLYDO YLHWWL WlQl NHVlQl 
YXRWLVMXKODDQVD $UDQHXP )LQQLFXP QRLVHIL
-RV WDXOXNRVWD  NDUVLL YLUKHWDSDXNVHW KDYDLWDDQ HWWl SHUlWL   VXRPHQ /E
DLQHLVWRQ 6YLUNNHLVWl HGXVWDD DODWRSLLNNLNRQVWUXNWLRWD 1lLVWl \NVL RQ HVLPHUNNL 

 9XRGHVWD  KlQ RQ VllQQ|OOLVHVWL NRXOXWWDQXW ODXODMLD 5LLNDVVD /DWYLDQ .DQVDO
OLVRRSSHUDVVD MD YXRGHVWD  6XRPHQ .DQVDOOLVRRSSHUDVVD $UDQHXP )LQQLFXP
NDQJDVQLHPHQPXVLLNNLYLLNRWIL
(VLPHUNLQ  ODDMHPSL NRQWHNVWL RVRLWWDD HWWl N\VH RQ ,ULQD *DYULORYLFL QLPLVWl
PXXVLNNRD NXYDLOHYDVWD WLLYLLVWl HOlPlNHUWDPDLVHVWD WHNVWLVWl HOL W\\SLOOLVHVWl DODWRSLLNNL
VWUDWHJLDQ Nl\WW|NRKWHHVWD YUW PP HVLPHUNNL  HGHOOl
5RPDQLDODLVV\QW\LQHQ SURIHVVRUL ,ULQD *DYULORYLFL RSLVNHOL DOXNVL SLDQRQVRLWWRD MD ODXOXD /
%RLFHVFX*URVRZVFDMDQ MRKGROOD 2SLVNHOXDLNDQDDQ ,ULQD *DYULORYLFL HVLLQW\L VHNl ODXODMDQD
HWWl SLDQLVWLQD +lQ YDOPLVWXL %XNDUHVWLQ 0XVLLNNLDNDWHPLDVWD 5RPDQLDVWD  
0XXWHWWXDDQ  ,WlYDOWDDQ :LHQLLQ ,ULQD *DYULORYLFL SHUXVWL RPDQ ODXOXVWXGLRQ MRKRQ WXOHH
RSSLODLWD XVHLVWD HUL PDLVWD  
,ULQD *DYULORYLFL RSHWWDD .DQJDVQLHPHQ OLVlNVL PHVWDULNXUVVHLOOD 6RILDQ 0XVLLNNLDNDWHPLDVVD
:LHQLVVl MD 7XUXVVD 9XRGHVWD  KlQ RQ VllQQ|OOLVHVWL NRXOXWWDQXW ODXODMLD 5LLNDVVD /DWYLDQ
.DQVDOOLVRRSSHUDVVD MD YXRGHVWD  6XRPHQ .DQVDOOLVRRSSHUDVVD
3DLWVL DODWRSLLNNLWDSDXNVLD WlVVl DQDO\VRLWX VXRPHQ /EDLQHLVWR VLVlOWll PHONR SDOMRQ
PllUll SDLQRWWDYDNVL NRQVWUXNWLRNVL DQDO\VRLWXMD HVLLQW\PLl NXWHQ HVLPHUNLQ 
 .RWLHQ WXKRDPLQHQ RQ SDOHVWLLQDODLVLOOH DUNHD VLOOl YXRGHVWD  DONDHQ ,VUDHOLQ KDO
OLWXNVHW RYDW WXKRQQHHW \OL   SDOHVWLLQDODLVSHUKHHQ NRGLQ $UDQHXP )LQQLFXP
UDXKDQSXROXVWDMDWRUJ
1LLQ DODWRSLLNNL NXLQ PllUll SDLQRWWDYLHQ WDSDXVWHQ UXQVDXV WXNHH SllWHOPll VLLWl HWWl
NLHOWHQYlOLVWHQ HURMHQ WDXVWDOOD RYDW SLWNlOWL VDPDW V\\W NXLQ WRLVHVVD YXRGHQ NlVLWWHH
VHHQ OLLWW\YlVVl DLQHLVWRU\KPlVVl /DVVD /EDLQHLVWRQ 6WDSDXVWHQ VXKWHHOOLQHQ Pll
Ul   RQ NXLWHQNLQ YLHOl VHOYlVWL SLHQHPSL NXLQ YDVWDDYD PllUl /DDLQHLVWRVVD
  PLNl NHUWRQHH VLLWl HWWl /EU\KPlQ NDOWDLVWHQ VHNYHQWLDDOLV²GXUDWLLYLVWHQ LO
PDXVWHQ Nl\WW| DODWRSLLNNHLQD MD HVLPHUNLNVL PllUll LOPDLVWDHVVD YDLQ RQ NDXWWDDOWDDQ
KDUYLQDLVHPSDD NXLQ VLPXOWDDQLVWHQ /DLOPDXVWHQ
7DXOXNRVWD  RQ HULNVHHQ PDLQLWWDYD YLHOl 7LLYLVWHWW\ KLVWRULD NRQVWUXNWLRNVL QLPHWW\
UDNHQQH MRWD YRLGDDQ SLWll /EU\KPlQ HULW\LVRPLQDLVXXWHQD 9LLWWDDQ WLLYLVWHWW\ KLVWRULD
NRQVWUXNWLRQ NlVLWWHHOOl HVLPHUNNLHQ ² NDOWDLVLLQ WDSDXNVLLQ
 -R YXRGHVWD  2SWLPXP 1XWULWLRQ RQ YDOPLVWDQXW ODDGXVWDDQ MD WRLPLYXXGHVWDDQ
WXQQHWWXMD OLVlUDYLQWHLWD MD WXRWHYDOLNRLPD RQ PXRGRVWXQXW HULWWlLQ ODDMDNVL $UDQHXP
)LQQLFXP ILWQHVVWXNNXIL
 -R YXRGHVWD  OlKWLHQ =RRSOXV WDUMRDD (XURRSDQ VXXULPPDQ YDOLNRLPDQ OHPPLN
NLWDUYLNNHLWD $UDQHXP )LQQLFXP FXSRQDWLRQIL
0llUll SDLQRWWDYLLQ VHNYHQWLDDOLV²GXUDWLLYLVLLQ WDSDXNVLLQ SDODWDDQ WDUNHPPLQ ORSSXVLMDLQQLQ DQDO\\VLQ
\KWH\GHVVl RVLRVVD 

(VLPHUNLW  MD  HGXVWDYDW O\K\LWl ,QWHUQHWLQ PDLQRVWHNVWHMl MRLVVD S\ULWllQ WLLYLVWl
PllQ HVLPHUNLNVL MRQNLQ \ULW\NVHQ KLVWRULD WDL SHUXVWDUNRLWXV \KWHHQ ODXVHHVHHQ .XYDDQ
NRQVWUXNWLRWD PDWULLVLOOD 
'WRSLF 
VHP \ULW\NVHQ WPV KLVWRULD
$,.
VHP VHNYGXU
SUDJ
[
GI PXX
]
JI VXEM
SUDJ
[
GV DFW
] FDW 9 JI FRPSO
0DWULLVL  7LLYLVWHWW\ KLVWRULD NRQVWUXNWLR
7LLYLVWHWW\ KLVWRULD NRQVWUXNWLR PXLVWXWWDD IXQNWLROWDDQ MRVVDLQ PllULQ MRKGDQWRNRQ
VWUXNWLRWD VLOOl PROHPPDW HVLLQW\YlW XVHLQ WHNVWLHQ DOXVVD MD WXRYDW OXNLMDQ WLHWRLVXXWHHQ
WHNVWLQ WXOHYDQ GLVNXUVVLWRSLLNLQ 7LLYLVWHWW\ KLVWRULD NRQVWUXNWLRQ YRLGDDQNLQ NDWVRD SH
ULYlQ RPLQDLVXXNVLD VDPDVWD \OHPPlQ WDVRQ HVLWWHO\WRSLLNNLNRQVWUXNWLRVWD NXLQ PXXQ
PXDVVD MRKGDQWR MD UDSRUWRLYDW NRQVWUXNWLRW HGHOOl NV PDWULLVLW  MD  /LVlNVL WlVVl
HVLWHW\W VXRPHQNLHOLVHW WDSDXNVHW NRURVWDYDW \ULW\VWHQ KLVWRULDQ SLWXXWWD PLNl OLQNLWWll
QH DLQDNLQ MRVVDLQ PllULQ \OOlWWlY\\GHQ NlVLWWHHVHHQ SHUXVWXYDDQ DIIHNWLLYLVHQ NRQVWUXN
WLRQ YHUVLRRQ
.XWHQ RVLRVVD  KDYDLWDDQ WLLYLVWHWW\ KLVWRULD NRQVWUXNWLR RQ PDKGROOL
QHQ P\|V NHVNLVLMDLQWLLQ VLMRLWWXYDOOD DMDQLOPDXNVHOOD MD WlPl NRQVWUXNWLRQ YHUVLR
YDLNXWWDLVLNLQ KXRPDWWDYDVWL VXRPHVVD WDYDOOLVHPPDOWD 7lVVl HVLWHWW\MHQ NRNR ODLOOD
KDUYLQDLVWHQ 6HVLPHUNNLHQ WDXVWDOOD YRLVL LWVH DVLDVVD QlKGl PXLGHQ NLHOWHQ YDVWDDYLHQ
6UDNHQWHLGHQ YDLNXWXVWD ² WlWl WXONLQWDD WXNHH VH HWWHL HVLPHUNLQ  SUHGLNDDWWLYHU
ELQ DLNDPXRWRQD ROH SHUIHNWL YDDQ PLHOHQNLLQWRLVWD N\OOl YHQlMlQ PDOOLQ PXNDLVHVWL
SUHHVHQV +DYDLQWR NXYDD K\YLQ VLWl PLWHQ SHULIHHULVLVWl WDSDXNVLVWD PRQLVVD VXRPHQ
/EDLQHLVWRQ 6DMDQLOPDXNVLVVD RQ N\VH
-RV NllQQHWllQ KXRPLR VXRPHQ YlKLVWl 6DVHPDDQ VLMRLWWXYLVWD /EWDSDXNVLVWD YH
QlMlQ  WDSDXNVHHQ YRLGDDQ WRGHWD HWWl HGHOOl PDLQLWXW YHQlMlQ /EWDSDXNVLLQ OLLW
W\YlW VHPDQWWLVHW HULW\LVSLLUWHHW VLPXOWDDQLVWHQ Ǿ  JHQHWLLYL LOPDXVWHQ OlVQlROR MD DONDD
 LQILQLWLYLL WDSDXVWHQ HVLLQW\PLQHQ YDLNXWWDYDW YHQlMlQ 6DVHPDQ \OHLV\\WHHQ ROHWHW
WDYDVWL VLWHQ HWWl /EU\KPl RQ YHQlMlVVl UDNHQWHHOWDDQ OlKHPSlQl /DU\KPll NXLQ
VXRPHVVD 7lPlQ DLQHLVWRU\KPLHQ UDNHQWHHOOLVHQ HURQ YRL QlKGl \KWHQl V\\Ql VLLKHQ

HWWl YHQlMlVVl /E RQ YDLQ MRQNLQ YHUUDQ NHVNLPllUlLVWl KDUYLQDLVHPSL 6VLMRLWWXMD HLNl
\NVL NRNR DLQHLVWRQ KDUYLQDLVLPPLVWD NXWHQ VXRPHVVD -RV YHQlMlQ /EDLQHLVWRD WDU
NDVWHOHH WDYDQRPDLVHQ  WDSDXNVHQ VDWXQQDLVRWDQQDQ SHUXVWHHOOD VDDGDDQ WDXOXNRQ 
PXNDLQHQ NXYD
7DXOXNNR  9HQlMlQ /EU\KPlVWl RWHWWX VDWXQQDLVRWDQWD NRQVWUXNWLRLWWDLQ DQDO\VRLWXQD
.RQVWUXNWLR Q  YHQlMl
DODWRSLLNNLNRQVWUXNWLR 
HL OXRNLWHOWDYLVVD 
MDNVRQ DORLWWDYD NRQVWUXNWLR 
MRKGDQWRNRQVWUXNWLR 
NRQWUDVWLLYLQHQ NRQVWUXNWLR 
WLLYLVWHWW\ KLVWRULD NRQVWUXNWLR 
DGYHUELQHQ NRQVWUXNWLR 
DIIHNWLLYLQHQ NRQVWUXNWLR 
PllUll SDLQRWWDYD NRQVWUXNWLR 
WRSLNDDOLQHQ NRQVWUXNWLR 
<KW 
7DXOXNNR PXLVWXWWDD SLWNlOWL UDNHQWHHOWDDQ HGHOOl HVLWHWW\l VXRPHQ WDSDXVNRKWDLVWD
DQDO\\VLD MRVNLQ YHQlMlQNLHOLQHQ DLQHLVWR VLVlOWll RGRWXVWHQ PXNDLVHVWL P\|V MRKGDQWR
NRQVWUXNWLRQ HGXVWDMLD 1lLVWl HVLPHUNNL  HGXVWDD HGHOOl /FDLQHLVWRQ ǺǲǱǭǯǺǻ \K
WH\GHVVl RVLR  NlVLWHOW\Ml ǺǭǼǻǹǺǵǹWDSDXNVLD 1lLGHQ WHKWlYlQl RQ PXLVWXWWDD
OXNLMDD WHNVWLQ ORSSXSXROHOOD MRVWDNLQ YDUVLQDLVHHQ WHNVWLLQ OLLWW\YlVWl WDSDKWXPDVWD
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ǐǻǸǭǺǾǷǵȂ
JRODQLQ35(3
ǯȈǾǻǿǭȂ
NXNNXODW35(3
$UDQHXP
5XVVLFXP SRPDOXUX
·0XLVWXWDPPH HWWl >YXRGHVWD @ UDXKDQWXUYDMRXNRW RYDW SDOYHOOHHW <.Q MRXNNRMHQ YDKYXX
GHVD *RODQLQ NXNNXORLGHQ WDUNNDLOXWHKWlYLVVl·
0\|V YHQlMlQNLHOLQHQ VDWXQQDLVRWDQWDDQ SllW\Q\W DLQHLVWR VLVlOVL \OOl PllULWHOO\Q WLLYLV
WHWW\ KLVWRULD NRQVWUXNWLRQ HGXVWDMLD NXWHQ HVLPHUNLQ 
 ǒȆǲ
-R
Ǿ
35(3

*(1
ǰǻǱǭ
YXRVL*(1
ǾǻǿǽȀǱǺǵǷǵ
W\|QWHNLMlW
ȁǵǽǹȈ
ILUPD*(1
ǐǻǽǲǺȉǲ
*RUHQMH
ǼǽǵǷǸǭǱȈǯǭȋǿ
Nl\WWll35(6S3O
ǹǭǷǾǵǹǭǸȉǺȈǲ
PDNVLPDDOLVHW$&&
ȀǾǵǸǵȌ
SRQQLVWHOXW
Ƿ
35(3
ǾǻǯǲǽȅǲǺǾǿǯǻǯǭǺǵȋ
SDUDQWDPLQHQ'$7
ǾǯǻǲǶ
3266*(1
ǼǽǻǱȀǷȃǵǵ
WXRWH*(1
$UDQHXP
5XVVLFXP WRWVHUYLFHUX

·>-R YXRGHVWD @ *RUHQMHQ W\|QWHNLMlW RYDW SRQQLVWHOOHHW NDLNLQ YRLPLQ SDUDQWDDNVHHQ RPDD
WXRWHWWDDQ·
.DLNHQ NDLNNLDDQ VHNYHQWLDDOLV²GXUDWLLYLQHQ IXQNWLR HL NXYLRQ  HVLWWlPlVWl YRLPDN
NDDVWD LQWHUDNWLRYDLNXWXNVHVWD KXROLPDWWD WXR HULW\LVHQ SDOMRQ OLVlYDORD VXRPHQ MD YH
QlMlQ 6DVHPLD HURWWDYLLQ WHNLM|LKLQ .XWHQ WRGHWWX YDLNXWXNVHQ WRGHOOLQHQ YRLPDN
NXXV HL ROH QLLQ VXXUL NXLQ NXYLRQ SHUXVWHHOOD Ql\WWlLVL MD NLHOWHQ YlOLVLl HURMD WDUNDVWHO
WDHVVD ROL NHVNLW\WWlYl /EU\KPlVVl KDYDLWWDYLLQ HURLKLQ /EU\KPlVWl KDYDLWWLLQ HWWl
VHQ 6Nl\WW| VXRPHVVD RQ SRLNNHXNVHOOLVHQ UDMRLWWXQXWWD PXWWD YHQlMlVVl RVLQ DLQHLV
WRQ NRRQWLWDYDVWD MRKWXHQ OlKHPSlQl PXLWD DLQHLVWRU\KPLl 9DLNND VXRPHQ MD YHQlMlQ
/EDLQHLVWRW PXLVWXWWLYDW UDNHQWHHOWDDQ WRLVLDDQ RQ WRGHWWDYD HWWl RVD WlVVl NlVLWHOO\LVWl
VXRPHQ /EU\KPlQ 6WDSDXNVLVWD YDLNXWWL PHONR HSlW\\SLOOLVHOWl MD VLVlOVL WLHWW\l LQWHU
IHUHQVVLQ WXQWXD PLNl QlN\L HVLPHUNLNVL DLNDPXRWRMHQ Nl\W|VVl /EU\KPLHQ YlOLVLLQ
HURLKLQ SDODWDDQ YLHOl DOHPSDQD RVLRVVD  VHNl O\K\HPPLQ RVLRVVD 
 'XUDWLLYLQHQ IXQNWLR
.XYLRLGHQ  MD  SHUXVWHHOOD GXUDWLLYLQHQ IXQNWLR SLHQHQWll 6WRGHQQlN|LV\\WWl NXP
PDVVDNLQ NLHOHVVl PXWWD VXRPHVVD YRLPDNNDDPPLQ 7lPl QlN\\ VXRUDDQ HUL VLMDLQWLHQ
VXKWHHOOLVLVVD RVXXNVLVVD MRWND NRNR GXUDWLLYLVHQ DLQHLVWRQ RVDOWD RQ HVLWHWW\ WDXOXNRVVD

7DXOXNNR  'XUDWLLYLVWD IXQNWLRWD HGXVWDYDQ DLQHLVWRQ MDNDXWXPLQHQ HUL VLMDLQWHLKLQ
6 66 6
VXRPL           
YHQlMl           
7DXOXNRVVD  6VLMDLQQLQ RVXXV RQ QLLQ VXRPHVVD NXLQ YHQlMlVVl VHOYlVWL DOOH NRNR
NLHOLNRKWDLVHQ DLQHLVWRQ 6RVXXGHQ VXRPHVVD   YHQlMlVVl   9HQlMlVVl
GXUDWLLYLVLD 6WDSDXNVLD RQ NXLWHQNLQ HGHOOHHQ OlKHV YLLGHVRVD DLQHLVWRVWD /RSSXVLMDLQ
QLQ \KWH\GHVVl OXYXVVD  WRGHWDDQ HWWl PHUNLWWlYl WHNLMl GXUDWLLYLVWHQ LOPDXVWHQ VL
MDLQWLHURMHQ WDXVWDOOD RQ QLLGHQ OXRQWDLQHQ WDLSXPXV WRWHXWWDD IRNXNVHQ GLVNXUVVLIXQNWLR
WD 9HQlMlQ MD VXRPHQ YlOLOOl YDLNXWWDLVL WlVVl VXKWHHVVD ROHYDQ VH HUR HWWl VLLQl PLVVl
VXRPHVVD IRNDDOLVHW WDSDXNVHW NHVNLWW\YlW K\YLQ VHONHlVWL ORSSXVLMDLQWLLQ RYDW QH YHQlMlV
.XWHQ OXYXQ  ORSXNVL WRGHWWLLQ Q\W NlVLOOl ROHYDQ NDOWDLVHVVD WXWNLPXNVHVVD RSWLPDDOLVHQ HVLW\VMlUMHVW\N
VHQ O|\WlPLQHQ HL ROH \NVLQNHUWDLVWD 7XWNLPXNVHQ DQDO\\VL RQ MDHWWX DONX NHVNL MD ORSSXVLMDLQWLLQ PXWWD QLLGHQ
Nl\WW|l VllWHOHYlW WHNLMlW RYDW YlLVWlPlWWl OLQNLWW\QHLWl WRLVLLQVD 7lVWl MRKWXHQ MRXGXQ P\|V WlVVl NRKGHQ YLLW

Vl PHONR WDYDOOLVLD P\|V PXLVVD VLMDLQQHLVVD 7lOO|LQ YRLGDDQ SXKXD DMDQLOPDXVIRNXNVHHQ
W\\SLOOLVLPPLQ OLLWW\YlQ IRNDDOLVHQ 6NRQVWUXNWLRQ NV RVLR  VLMDDQ IRNDDOLVHVWD 6
NV RVLR  MD MRVVDLQ PllULQ KDUYLQDLVHPPLQ P\|V IRNDDOLVHVWD 6NRQVWUXNWLRVWD
(VLPHUNNHMl MlONLPPlLVWl NRQVWUXNWLRWD HGXVWDYLVWD GXUDWLLYLVLVWD WDSDXNVLVWD RYDW PXXQ
PXDVVD VHXUDDYDW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·>.XXVL WXQWLD@ PLQl NLUMRLWLQ WlWl MXWWXD·
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$UDQHXP 5XVVLFXP
PDULQDJULEDQRYDFRP
·>.DKGHNVDQ YXRWWD@ PLQl SROWLQ PDULKXDQDD QLLVWl YLLVL YXRWWD K\GURYLOMHO\OOl NDVYDWHWWX MROOD
RQ YDOWDYD QHJDWLLYLQHQ YDLNXWXV LKPLVHQ NRNR HOLPLVW||Q·
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ǯǺǻǯȉ
RVRLWWDD*(5
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 FHIUX
·>-R N\PPHQHQ YXRWWD@ 2OHJ MD 7DWMDQD RYDW RPDOOD HVLPHUNLOOllQ PXUWDQHHW QlLWl P\\WWHMl MD
N\OYlQHHW WRLYRD PXLKLQ Ql\WWlHQ \Kl XXGHVWDDQ WRWXXQ 5DDPDWXQ WRWXXGHQ VLLWl HWWl NDLNNL RQ
PDKGROOLVWD VLOOH MRND XVNRR·
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WHH$&&
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VHUHPRQLDW$&&
ǵ
MD
ǿǻǺǷǻ
WDUNNDDQ
ȄȀǯǾǿǯȀȋ
DLVWLD35(6S
ǺǭǾǿǽǻǲǺǵǲ
PLHOLDOD$&&
ǰǽȀǼǼȈ
U\KPl
$UDQHXP 5XVVLFXP WHDPDVWHULQIR
·>9LLVL YXRWWD@ PLQl ROHQ YHWlQ\W WHHVHUHPRQLRLWD MD WXQQQHQ U\KPlQ ILLOLNVHQ WDUNNDDQ·
WDDPDDQ OXYXVVD  WHKWlYLLQ SllWHOPLLQ .DWVRQ YDVWDDYDW OXNXMHQ YlOLVHW YLLWWDXNVHW NRKHUHQWLQ NRNRQDLVNXYDQ
NDQQDOWD YlOWWlPlWW|PLNVL MRVNLQ WLHGRVWDQ QLLVWl DLKHXWXYDQ WLHWW\l Nl\WlQQ|Q KDQNDOXXWWD

)RNDDOLVHVVD 6NRQVWUXNWLRVVD ROHQQDLVWD RQ HWWl YDUVLQDLQHQ ODXVHHVVD YlOLWHWWlYl SUR
SRVLWLR NXWHQ >NLUMRLWLQ VLWl WDULQDD@ HVLPHUNLVVl  RQ GLVNXUVVLVWDWXNVHOWDDQ DNWLLYLQHQ
MD VLWHQ RVD ODXVHHQ SUDJPDDWWLVWD ROHWWDPDD NV RVLR  $MDQLOPDXV SXROHVWDDQ
PXRGRVWDD ODXVHHQ SUDJPDDWWLVHQ YlLWWlPlQ QLLQ HWWl ODXVHHQ OXNHPLVHQ MlONHHQ OXNLMDQ
KDOOXVVDDQ SLWlPl WLHWRMRXNNR NDVYDD WLHGROOD MRQNLQ WDSDKWXPDQ WDL DVLDLQWLODQ YRLPDV
VDRORQ NHVWRVWD <OOl HVLWHW\LVWl HVLPHUNHLVWl RQ WlKGHQQHWWlYl HWWl YDLNND YLUNNHHVWl
 HL VXRUDDQ Nl\ LOPL VLLQl LOPDLVWDYDQ SURSRVLWLRQ >ROHQ YHWlQ\W WHHVHUHPRQLRLWD@ DN
WLLYLVXXV RVRLWWDD HVLPHUNNLLQ ODDMHPSL NRQWHNVWL HWWl QlLQ RQ
ǤǭǶǺǭȌ ǹǭǾǿǲǽǾǷǭȌ Ǿ ǏǭǱǵǷǻǹ ǥǲǸǷǻǼǽȌǱǻǹ
ǤǭǶǺǭȌ ǹǭǾǿǲǽǾǷǭȌ Ǿ ǏǭǱǵǷǻǹǥǲǸǷǻǼǽȌǱǻǹ ² Ȋǿǻ ǵǰǽǻǯǭȌ ǼǸǻȆǭǱǷǭ ǱǸȌ ǸǵȄǺǻǰǻ ǽǻǾǿǭ
ǵ ǾǻǯǲǽȅǲǺǾǿǯǻǯǭǺǵȌ Ǻǭ ǻǾǺǻǯǲ ǭǯǿǻǽǾǷǻǶ ǹǲǿǻǱǵǷǵ ©ǜǲǽǾǻǺǭǸȉǺǭȌ ǷǭǽǿǻǰǽǭȁǵȌª ǵ
ȊȁȁǲǷǿǵǯǺǻǰǻ ǵǺǾǿǽȀǹǲǺǿǭ ǱǸȌ ǻǽǰǭǺǵǴǭȃǵǵ ǳǵǴǺǵ ©ǗǻǹǼǭǾ ǠǞǵǺª
ǙǭǾǿǲǽǾǷǭȌ ǼǽǻȂǻǱǵǿ ǯ ǷǻǺǿǲǷǾǿǲ ȄǭǶǺǻǶ ȃǲǽǲǹǻǺǵǵ ǚǭ ǷǭǳǱǻǶ ǯǾǿǽǲȄǲ Ȍ Ǵǭǯǭǽǵǯǭȋ
ǱǸȌ ǯǾǲȂ ǵǰǽǻǷǻǯ ǯȈǾǻǷǻǾǻǽǿǺȈǶ ȄǭǶ ǷǻǿǻǽȈǶ ȌǯǸȌǲǿǾȌ ǿǻǼǸǵǯǻǹ ǱǸȌ ǷǻǹǭǺǱǺǻǰǻ
ǯǱǻȂǺǻǯǲǺǵȌ
ǜȌǿȉ Ǹǲǿ Ȍ ǯǲǱȀ ȄǭǶǺȈǲ ȃǲǽǲǹǻǺǵǵ ǵ ǿǻǺǷǻ ȄȀǯǾǿǯȀȋ ǺǭǾǿǽǻǲǺǵǲ ǰǽȀǼǼȈ Ǫǿǻ
ǼǽǻǯǲǽǲǺǺȈǶ Ǻǭ ǼǽǭǷǿǵǷǲ ǾǼǻǾǻǮ ǷǻǹǹȀǺǵǷǭȃǵǵ ǷǻǿǻǽȈǶ ǵǱǲǭǸȉǺǻ ǼǻǱȂǻǱǵǿ ǱǸȌ
ǼǻǯȈȅǲǺǵȌ ȊȁȁǲǷǿǵǯǺǻǾǿǵ ǸǭǶȁǷǻȀȄǵǺǰǭ
9DGLN ãHONRSUMDGLQ WHHSDMD
9DGLN ãHONRSUMDGLQ WHHSDMD RQ SHOLDOXVWD KHQNLO|NRKWDLVHOOH NDVYXOOH MD NHKLWW\PLVHOOH MRND SHUXVWXX LWVH NHKLWWH
OHPlOOHQL KHQNLO|NRKWDLVHQ NDUWRJUDILDQ PHWRGLOOH MD WHKRNNDDOOH µ.RPSDV 8VLQµ HOlPlQKDOOLQWDW\|NDOXOOH
3DMDD YHGHWllQ WHHVHUHPRQLRLGHQ PXRGRVVD -RND WDSDDPLVNHUUDOOD YDOPLVWDQ NDLNLOOH SHODDMLOOH NRUNHDODDWXLVWD
WHHWl MRND WRLPLL \KWHLVHQ LQVSLUDDWLRQ SROWWRDLQHHQD
>9LLVL YXRWWD@ PLQl ROHQ YHWlQ\W WHHVHUHPRQLRLWD MD WXQQHQ U\KPlQ ILLOLNVHQ WDUNNDDQ 6H RQ Nl\WlQQ|VVl NRHWHOWXD
YLHVWLQWll MRND LKDQQHWDSDXNVHVVD QRVWDD HOlPlQWDSDYDOPHQWDPLVHQ WHKRNNXXWWD
(VLPHUNNLl  HGHOWlYlVVl NRQWHNVWLVVD RQ Nl\Q\W LOPL HWWl NLUMRLWWDMD MlUMHVWll WHHVHUH
PRQLRLNVL NXWVXPDDQVD WRLPLQWDD MD LWVH HVLPHUNLVVl DMDQLOPDXNVHQ WHKWlYlQl RQ Pll
ULWWll NXLQND NDXDQ WlPl DVLDLQWLOD RQ ROOXW YRLPDVVD
(VLPHUNNLHQ ² HGXVWDPDQ IRNDDOLVHQ 6NRQVWUXNWLRQ UDNHQQH RQ WLLYLVWHWW\
PDWULLVLLQ 
$,.
SUDJ
[
GI IRF
] GV DFWJI VXEM FDW 9 JI FRPSO
0DWULLVL  )RNDDOLQHQ 6NRQVWUXNWLR

(VLPHUNNLHQ  ²  DMDQLOPDXNVLVWD RQ KXRPDXWHWWDYD HWWl PRQLD QLLVWl OHLPDD DO
NXVLMDLQQLOOH W\\SLOOLQHQ DIIHNWLLYLVXXV .LUMRLWWDMDQ WDUNRLWXNVHQD YDLNXWWDLVLNLQ ROHYDQ
SDLWVL VHQ UDSRUWRLPLQHQ NXLQND NDXDQ HVLPHUNLNVL MXWXQ NLUMRLWWDPLQHQ RQ NHVWlQ\W
P\|V VHQ YDLNXWHOPDQ YlOLWWlPLQHQ HWWl NXOXQXW DLND RQ SLGHPSL NXLQ HKNl HQQDOWD
ROHWWDLVL 0RQLVVD WDSDXNVLVVD RQNLQ SHUXVWHOWXD ROHWWDD HWWl IRNDDOLVWD 6NRQVWUXNWLRWD
HGXVWDYD ODXVH SHULL VDPDDQ DLNDDQ YUW *ROGEHUJ  ² RPLQDLVXXNVLD P\|V
DIIHNWLLYLVHOWD NRQVWUXNWLROWD OlKLQQl VHQ \OOlWWlY\\WHHQ SHUXVWXYDOWD YDULDQWLOWD
.XWHQ WRGHWWX IRNDDOLVHHQ NRQVWUXNWLRRQ OLLWW\\ OlKHLVHVWL DMDWXV DMDQLOPDXVWD VHXUDD
YDQ SURSRVLWLRQ DNWLLYLVXXGHVWD 6LOORLQNLQ NXQ VLQlQVl IRNDDOLVHQ WDSDXNVHQ YRLGDDQ
WXONLWD SHULYlQ P\|V DIIHNWLLYLVHVWD NRQVWUXNWLRVWD WlPl PDWULLVLLQ  PHUNLWW\ RPLQDL
VXXV VlLO\\ (VLPHUNLNVL ODXVHHVVD ǏǻǾǲǹȉ Ǹǲǿ Ȍ ǷȀǽǵǸǭ ǹǭǽǵȂȀǭǺȀ DMDWXV PDULKXDQDQ SROWWD
PLQHQ RQ WXONLWWDYLVVD DNWLLYLVHNVL MD DMDQLOPDXV PllULWWll XXWHQD LQIRUPDDWLRQD WlPlQ
DVLDLQWLODQ NHVWRQ 6DPDDQ DLNDDQ V\\Ql Nl\WWll 6DVHPDD 6 WDL 6DVHPLHQ VLMDVWD YRL
GDDQ QlKGl KDOX SDLQRWWDD NXOXQHHQ DMDQ SLWXXWWD MROORLQ WXORNVHQD RQ VHNl IRNDDOLVHVWD
HWWl DIIHNWLLYLVHVWD NRQVWUXNWLRVWD RPLQDLVXXWHQVD VDDYD NLHOHQ UDNHQQH
'XUDWLLYLVWHQ 6WDSDXVWHQ MRXNRVVD RQ NXLWHQNLQ P\|V VHOODLVLD MRLVVD DMDQLOPDXVWD
VHXUDDYDD SURSRVLWLRWD HL YRL WXONLWD DNWLLYLVHNVL YDDQ MRLVVD HQQHPPLQ RQ N\VH MRQNLQ
NRNRQDDQ XXGHQ WDSDKWXPDQ YlOLWWlPLVHVWl 7lOODLVLVVD WLODQWHLVVD V\\Ql ODXVHHQDONXL
VHOOH VLMDLQQLOOH RQ XVHLQ VHONHLQWl SLWll SHONlVWllQ DIIHNWLLYLVWD NRQVWUXNWLRWD NXWHQ HVL
PHUNHLVVl  MD 
 ǓǵǿǲǸȉ
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ǺǲǹȃȈ
VDNVDODLVHW
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ǺǭȅȀ
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 $UDQHXP
5XVVLFXP PD\UX
·.DWVDNLQ N\OlQ DVXNDV 9DWVODY åHQG]LQVNL NHUWRL PLHOHQRVRLWXNVHVVD >9LLVL YXRWWD@ VDNVDODLVHW
WDOORLYDW PDDSHUllPPH MD NLXVDVLYDW PHLWl·
 3HUlWL NXXVL YXRWWD 0LNNDQHQ NXWRL QHXOHLWD WXQQHWXOOH WHNVWLLOLWDLWHLOLMDOOH MD QHXOHVXXQ
QLWWHOLMDOOH 6LUNND .|Q|VHOOH )L3UHVV $DPXOHKWL
(VLPHUNHLVVl  MD  HL ROH N\VH VLLWl HWWl SURSRVLWLRW >VDNVDODLVHW WDOORLYDW PDDSHUllP
PH MD NLXVDVLYDW PHLWl@ MD >0LNNDQHQ XWRL QHXOHLWD WXQQHWXOOH 6LUNND .|Q|VHOOH@ ROLVLYDW
DNWLLYLVLD MD QLLVWl YDLQ PllULWHOWlLVLLQ NHVWR 3LNHPPLQNLQ N\VHLVHW WDSDKWXPDW YDVWD HVL
WHOOllQ OXNLMDOOH MD VDPDOOD LOPDLVWDDQ HWWl PDLQLWWX DVLDLQWLOD ROL YRLPDVVD \OOlWWlYlQ NDXDQ
WDL NDXDQ VXKWHHVVD VLLKHQ PLNl ROLVL WRLYRWWDYDD
YUW MDRWWHOX IRNDDOLVLLQ MD WDSDKWXPLVWD UDSRUWRLYLLQ WDSDXNVLLQ GXUDWLLYLVWHQ 6WDSDXVWHQ DQDO\\VLQ \KWH\
GHVVl OXYXVVD 

7XWNLPXVDLQHLVWRQ GXUDWLLYLVHW LOPDXNVHW MDNDXWXYDW NDKWHHQ U\KPllQ (QVLPPlLVHQ
QlLVWl PXRGRVWDDYDW NDQRQLVLLQ DMDQ\NVLN|LKLQ SHUXVWXYDW WDSDXNVHW MRLWD RYDW QXPHUR
 DMDQ\NVLNN| \KGLVWHOPLVWl HVLP YLLVL WXQWLD PXXWDPDQ YXRGHQ NDNVL SlLYll NRRVWXYD (D
VHNl UHIHUHQWLDDOLQHQ²HL²UHIHUHQWLDDOLQHQ SDULQ NV RVLRW  MD  PXRGRVWDYDW
U\KPlW (D²E YLLNRQNRNR YLLNRQ ǺǲǱǲǸȋ  ǯǾȋ ǺǲǱǲǸȋ 7RLQHQ GXUDWLLYLVWHQ LOPDXVWHQ
MRXNNR NRRVWXX DGYHUELU\KPLVWl (D NDXDQ  ǱǻǸǰǻ MD (E SLWNllQ ǱǭǯǺǻ VHNl DLND
VDQDDQ SHUXVWDYDVWD (FVWl MRQNLQ DLNDD  ǺǲǷǻǿǻǽǲ ǯǽǲǹȌ
.RKGLVWDQ DOXNVL WDUNHPPDQ KXRPLRQL VXXULPSDDQ NDQRQLVWHQ DMDQ\NVLN|LGHQ U\K
PllQ (DKDQ 6HQ 6RVXXV     NDSSDOHWWD RQ YHQlMlVVl NXWDNXLQNLQ NRNR
NLHOLNRKWDLVHQ DLQHLVWRQ WDVRD NXQ WDDV VXRPHVVD 6WDSDXNVLD RQ NHVNLPllUlLVWl YlKHP
PlQ     NSO .RVND VXRPHQ 6DVHPDDQ RVXYD (DDLQHLVWR RQ NRROWDDQ QLLQ
SLHQL VH ROL PDKGROOLVWD NlVLWHOOl WDSDXVNRKWDLVHVWL $LQHLVWR OXRNLWHOWLLQ WRWXWWXXQ WDSDDQ
NRQVWUXNWLRLWWDLQ MD OXRNLWWHOXQ WXORNVHW RQ HVLWHWW\ WDXOXNRVVD 
7DXOXNNR  6XRPHQ (DDLQHLVWRQ 6WDSDXNVHW OXRNLWHOWXQD NRQVWUXNWLRLWWDLQ
.RQVWUXNWLR Q  VXRPL
DODWRSLLNNLNRQVWUXNWLR 
HL OXRNLWHOWDYLVVD 
DIIHNWLLYLQHQ NRQVWUXNWLR 
WRSLNDDOLQHQ NRQVWUXNWLR 
<KW 
1LLQ NXLQ PRQLVVD PXLVVD KDUYLQDLVLVVD RVDDLQHLVWRLVVD MD HWHQNLQ KDQNDODVWL PllUL
WHOWlYlQ (DU\KPlQ NRKGDOOD YUW OXNX  P\|V WlVVl PRQL HVLPHUNNL NDLNNLDDQ
 RVRLWWDXWXL MRNR DQQRWRLQWLYLUKHHNVL WDL PXXWHQ PDKGRWWRPDNVL OXRNLWHOOD /lKHP
PlVVl WDUNDVWHOXVVD \OOlWWlYlQNLQ VXXUL RVD VXRPHQ 6VLMRLWWXQHLVWD (DWDSDXNVLVWD ROL
LWVH DVLDVVD WXONLWWDYLVVD DODWRSLLNNLNRQVWUXNWLRLNVL NDLNNLDDQ  WDSDXVWD VWl 7\\SLOOL
VHVWL GXUDWLLYLVHOOD DMDQLOPDXNVHOOD RQ QlLVVl ODXVHLVVD MRNLQ WDUNHQWDYD PllULWH NDLNNLDDQ
 WDSDXNVHVVD DMDQLOPDXVWD HGHOWll MRNLQ VDQRLVWD YLLPHLVHW HGHOOLVHW WDL VHXUDDYDW 7lOODLQHQ
RQ PXXQ PXDVVD HVLPHUNNL  HVLPHUNNL  SXROHVWDDQ YRLGDDQ WDUNHPPLQ PllUL
WHOOl VHJPHQRLWX DMDQMDNVR NRQVWUXNWLRNVL NV RVLR  HGHOOl MD VH VLVlOWllNLQ HN
VSOLVLLWWLVHQ YLLWWDXNVHQ VLLKHQ \OHPPlQ WDVRQ DMDQMDNVRRQ MRVWD HVLPHUNLVVl LOPDLVWDYD
SURSRVLWLR RQ ORKNRWWX
 (QVLPPlLVHW N\PPHQHQ YXRWWD KlQ MRKWL (OlNHWLHGRWXVWD MRVWD VLLUW\L NRRUGLQRLPDDQ
VLGRVU\KPlW\|Wl $UDQHXP )LQQLFXP WHODIL

 1LLVWl NDNVL YLLNNRD VWLSHQGLDDWLW DVXYDW SHUKHLVVl MRLVVD RQ VDPDQLNlLVLl QXRULD MD
WRLVHW NDNVL YLLNNRD KH WHNHYlW RVDQD NDQVDLQYlOLVLl NRXOXODLVU\KPLl UHWNLl HVLPHUNLNVL
.|OQ %RQQLLQ 0QFKHQLLQ MD +DPSXULLQ $UDQHXP )LQQLFXP KHOVLQNLGLSORGH
(VLPHUNLQ  ODDMHPSDQD NRQWHNVWLQD RQ VHXUDDYD LQJUHVVLPlLQHQ NDSSDOH W\|HOlNHYD
NXXWWDMLHQ XXWLVNLUMHHVVl
(VLWWHO\VVl 0DUNNX - -llVNHOlLQHQ
0DUNNX - -llVNHOlLQHQ WRLPLL VLGRVU\KPlVXKWHLVWD YDVWDDYDQD MRKWDMDQDPPH +lQ RQ WXOOXW
WDORRQ YXRQQD  (QVLPPlLVHW N\PPHQHQ YXRWWD KlQ MRKWL (OlNHWLHGRWXVWD MRVWD VLLUW\L
NRRUGLQRLPDDQ VLGRVU\KPlW\|Wl
(VLPHUNLVVl  WHNVWLQ GLVNXUVVLWRSLLNNLQD RQ VLLV 0DUNNX -llVNHOlLQHQ QLPLQHQ KHQ
NLO| MRQND HOlPll MDRWHOODDQ DMDQLOPDXNVLQ DODWRSLLNHLNVL (VLPHUNLQ  ODDMHPSL NRQ
WHNVWL RQ VHXUDDYDQODLQHQ
7lPlQ U\KPlQ OLVlNVL PDWNDDQ OlKWHH P\|V QHOMl HULW\LVVWLSHQGLQ VDDMDD (VSRRVWD 9DDMDNRV
NHOWD .LUNNRQXPPHOWD MD 1RNLDOWD +HLGlQ VWLSHQGLLQVl VLVlOW\\ QHOMlQ YLLNRQ ROHVNHOX 6DNVDV
VD 1LLVWl NDNVL YLLNNRD VWLSHQGLDDWLW DVXYDW SHUKHLVVl MRLVVD RQ VDPDQLNlLVLl QXRULD MD WRLVHW
NDNVL YLLNNRD KH WHNHYlW RVDQD NDQVDLQYlOLVLl NRXOXODLVU\KPLl UHWNLl HVLPHUNLNVL .|OQ%RQQLLQ
0QFKHQLLQ MD +DPSXULLQ
.RQWHNVWLQVD SHUXVWHHOOD HVLPHUNNL  YHUWDXWXX PXXQ PXDVVD HVLPHUNNHLKLQ  MD
 MRLVVD QLLVVlNLQ NLUMRLWWDMD OXRQQHKWLL WLHWW\l UDMDWWXD DMDQMDNVRD NlVLWWHOHPlOOl HULN
VHHQ VHQ HQQDOWD WLHGHWW\Ml RVDVLD
7DXOXNRVWD  QlKGllQ SDLWVL DODWRSLLNNLNRQVWUXNWLRLGHQ KDOOLWVHYXXV MD OXRNLWWHOXQ
XONRSXROHOOH MllYLHQ WDSDXVWHQ WDYDOOLVXXV P\|V VH HWWl PXLQD NXLQ DODWRSLLNNHLQD HVLLQ
W\YlW WDSDXNVHW RYDW VXXULPPDNVL RVDNVL HGHOOl MR HVLWHW\Q HVLPHUNLQ  WDYRLQ DIIHNWLL
YLVLD PXWWD HLYlW OXRNLWHOWDYLVVD IRNDDOLVLNVL (VLPHUNLQ  RKHOOD WlOODLVLD WDSDXNVLD RYDW
PXXQ PXDVVD HVLPHUNLW ² 
 ,WVH MXKOD SlLYl ROL YDVWD PDDQDQWDLQD PXWWD WlPl NDQVD DORLWWL MXKODW MR SHUMDQWDLQD
MD NRNRQDLVHW QHOMl SlLYll LKPLVHW SRPPLWWHOLYDW LORWXOLWXNVLD WDLYDDOOH $UDQHXP )LQ
QLFXP EORJLWLOWDVDQRPDWIL
 6HLWVHPllQ YXRWHHQ KlQ HL ROH Nl\Q\W NRWRQD VHLWVHPlQ YXRWWD KlQ RQ NDVYDWWDQXW
W\WlUWllQ 7ULVKDD RPLOODDQ $UDQHXP )LQQLFXP HKDUOHTXLQIL
 -R YLLVL YXRWWD KlQ RQ MlUMHVWlQ\W WRLPLQWDD MD HULODLVLD WLODLVXXNVLD LODKGXWWDDNVHHQ ODS
VHQVD PHQHWWlQHLWl YDQKHPSLD MD WXNHDNVHHQ KHLGlQ SlLYLWWlLVWl MDNVDPLVWDDQ $UD
QHXP )LQQLFXP WYIL
7LLVWDLQD NHVNLYLLNNRQD MD WRUVWDLQD  VRLWWDD WUXPSHWLOODDQ  V  0DDQDQWDLVLQ WLLVWDLVLQ MD NHVNLYLLNNRLVLQ
6DDULQHQ 7RUVWDLVLQ KlQ MD SHUMDQWDLVLQ  V 

(VLPHUNHLVWl  ²  RQ KXRPDXWHWWDYD QH PXRGRVWDYDW PHONR SRLNNHXNVHOOLVHQ
RVDQ VXRPHQNLHOLVHVVl GXUDWLLYLVHVVD DLQHLVWRVVD 6DPDDQ WDSDDQ NXLQ PRQHW )D
DLQHLVWRQ \KWH\GHVVl WDUNDVWHOOXW VXRPHQ DONXVLMDLQWLWDSDXNVHW P\|V HVLPHUNNL 
RQ SHUlLVLQ XVNRQQROOLVHVWD NRQWHNVWLVWD NULVWLOOLQHQ WHOHYLVLRNDQDYD 79 /LVlNVL
HVLPHUNNL  RQ SHUlLVLQ WXQWHHOOLVLVWD URPDQWWLVLVWD YLLKGHOXNHPLVWRLVWDDQ WXQQHWXQ
+DUOHTXLQNXVWDQWDPRQ VLYXLOWD MD RVRLWWDXWXL OlKHPPlVVl WDUNDVWHOXVVD +DUOHTXLQ
NllQQ|VURPDDQLQ WDUNHPPLQ JHQUHVWl NV HVLP 7|UU|QHQ  WDNDNDQVLWHNVWLNVL
.DLNHQ NDLNNLDDQ HVLPHUNNLHQ ² KDUYLQDLVXXGHVWD MD WRLVDDOWD QLLGHQ OlKGHWHNV
WLHQ OXRQWHHVWD YRLGDDQ SllWHOOl HWWl VXRPHVVD YDVWDDYLHQ WDSDXVWHQ DIIHNWLLYLVXXV
WXONLWDDQ YHQlMll YRLPDNNDDPSDQD MD VHONHlPSlQl SRLNNHDPDQD QRUPLVWD
6LLUU\Q Q\W (DU\KPlVWl PXLKLQ NDQRQLVLLQ DMDQ\NVLN|LKLQ SHUXVWXYLLQ LOPDXNVLLQ
)RNDDOLVWHQ WDSDXVWHQ OLVlNVL HWHQNLQ YHQlMlVVl YDLNXWWDLVLYDW WDYDOOLVLOWD QH (EU\KPlQ
ǯǾȋ ǺǲǱǲǸȋ HGXVWDMDW MRLVVD DMDQLOPDXNVHQ GLVNXUVVLIXQNWLR RQ SlLQYDVWRLQ WRSLNDDOLQHQ
1lLVWl HVLPHUNNHMl RYDW PXXQ PXDVVD VHXUDDYDW
 ǏǾȋ
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$UDQHXP 5XVVLFXP
ǱǻǮǽǻȅǿǭǮǽȁ
·>.RNR YLLNRQ@ ODSVHW WHNLYlW OHOXMD SHOHMl NHUlVLYlW NLUMRMD WRLYDW GLRMD YLGHRLWD LOWDSlLYlNHUKRQ
ODSVLOOH·
 ǏǾȋ
NRNR$&&
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MXKOD$&&
ǼǽǭǴǱǺǵǷ $UDQHXP
5XVVLFXP WOYLVLRQQHW
·>.RNR YLLNRQ@ LKPLVHW RQQLWWHOHYDW DNWLLYLVHVWL WRLQHQ WRLVLDDQ MD PDD >QlLQl SlLYLQl@ DLYDQ NXLQ
PXXWWXX \KGHNVL VXXUHNVL MXKODNVL·
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$UDQHXP
5XVVLFXP VH\PRXUKRXVHUX
·.RNR YLLNRQ ODSVHW WHNLYlW NDLNHQODLVLD XXGHQ YXRGHQ NRULVWHLWD QLLQ NXXVWD YDUWHQ NXLQ \VWlYLOOH
MD YDQKHPPLOOH DQQHWWDYLQD ODKRMRLQDNLQ·
(VLPHUNHLVVl ² RQ N\VH HVLPHUNLQ  WDSDDQ VLLWl HWWl MRKRQNLQ HGHOWlYlVVl
GLVNXUVVLVVD HVLWHOW\\\Q DMDQNRKWDDQ YLLWDWDDQ NXLQ PLKLQ WDKDQVD UHIHUHQWWLLQ (VLPHUNLQ
6LLKHQ DLNDDQ SDNLW \OHHQVl DVHWWHOLYDW NLHNNRD  V 

 WDSDXNVHVVD YLLWWDXVNRKWHHQ HVLWWHO\ QlN\\ WHNVWLQ ODDMHPPDVVD NRQWHNVWLVVD VHOYlV
WL VLOOl VH RQ RWVLNRLWX ´ǍǷȃǵǵ ǛǾǲǺǺǲǶ ǺǲǱǲǸǵ ǱǻǮǽǭµ ¶9XRGHQ  V\NV\OOl
MlUMHVWHW\Q K\YlQ WHNHPLVHQ YLLNRQ WHPSDXNVLD· 6XRPHQNLHOLVHVWl DLQHLVWRVWD QlPl WR
SLNDDOLVHW UDNHQWHHW SXXWWXYDW OlKHV NRNRQDDQ
<OLSllWllQ VXRPHQ  (EWDSDXNVHVWD DLQRDVWDDQ NXXVL VLMRLWWXX 6DVHPDDQ VLLQl
PLVVl YHQlMlQ  WDSDXNVHVWD DONXVLMDLQWLLQ RVXX     -R (EDLQHLVWRMHQ
\OHLQHQ NRNRHUR RQPHUNLOOHSDQWDYD MD NHUWRR VLLWl HWWHL NRNR YLLNRQ ROH VXRPHVVD HULW\LVHQ
W\\SLOOLQHQ WDSD YLLWDWD YLLNNRLKLQ 6VLMDLQQLQ HSlOXRQWHYXXV Nl\ LOPL MRV HVLPHUNNLl 
NRHWWDD VRYLWWDD VXRPDODLVHHQ NRQWHNVWLLQ NXWHQ VHXUDDYDVVD NHNVLW\VVl HVLPHUNLVVl
 .RXOXVVDPPH MlUMHVWHWWLLQ K\YlQ WHNHPLVHQ WHHPDYLLNNR .RNR YLLNRQ RSSLODDW DVNDU
WHOLYDW OHOXMD SHOHMl«
(VLPHUNNL  RQ RPDQ WXONLQWDQL PXNDDQ YHUUDWWDLQ N|PSHO| HQQHQ NDLNNHD VLNVL HW
WHL LOPDXV NRNR YLLNRQ YRL WRLPLD VDPDQODLVHQD DQDIRULVHQD YLLWWDXNVHQD NXLQ YDVWDDYDW
LOPDXNVHW YHQlMlVVl $VLD Nl\ VHOYHPPlNVL NXQ WXWNLWDDQ WDUNHPPLQ YDUVLQDLVLD VXR
PHQNLHOLVHHQ DLQHLVWRRQ SllW\QHLWl DONXVLMDLQWLWDSDXNVLD NXWHQ HVLPHUNNHMl  MD 
 .RNR YLLNRQ 2MDQJRQ NlYLMlW YRLYDW llQHVWll RPDD NXYDVXRVLNNLDDQ $UDQHXP )LQ
QLFXP KVNKQHW
 .RNR YLLNRQ KlQ SlLYLWWL LOPDWLHWHHQ ODLWRNVHQ VLYXMD MD LORLWVL MRNDLVHVWD WLSDKWDQHHVWD
OlPS|DVWHHVWD $UDQHXP )LQQLFXP NLVVDQSDLYLDFRP
1LLQ HVLPHUNLVVl  NXLQ  RQ QlKGlNVHQL N\VH VDPDVWD NRQVWUXNWLRVWD NXLQ (D
DLQHLVWRQ \KWH\GHVVl NlVLWHOW\MHQ DIIHNWLLYLVWHQ WDSDXVWHQ NRKGDOOD (VLPHUNLVVl  NLU
MRLWWDMD NRURVWDD HWWl DLNDD VXRVLNLQ llQHVWlPLVHOOH RQ NRNR YLLNNR ² PDKGROOLVHVWL NRU
MDWDNVHHQ SRWHQWLDDOLVWD YllULQNlVLW\VWl VLLWl HWWl llQHVW\VDLND ROLVL MROODLQ ODLOOD UDMDWXPSL
(VLPHUNNL  SXROHVWDDQ RQ ODDMHPPDQ NRQWHNVWLQVD SHUXVWHHOOD NRPPHQWWL YXRGHQ
 +HOVLQNL FLW\ PDUDWKRQ WDSDKWXPDD NlVLWWHOHYlQ EORJLNLUMRLWXNVHQ DOOD .HVl 
ROL HULW\LVHQ KHOWHLQHQ MD WlKlQ OLLWW\HQ NRPPHQWRLMD NLUMRLWWDD
0LQXQ W\|NDYHUL RQ MXRNVHPDVVD WXRWD PDUDWRRQLD .RNR YLLNRQ KlQ SlLYLWWL LOPDWLHWHHQ ODL
WRNVHQ VLYXMD MD LORLWVL MRNDLVHVWD WLSDKWDQHHVWD OlPS|DVWHHVWD +lQ N\OOlNLQ WRLYRL YHVLVDGHWWD
PXWWD YDUPDDQNLQ VLNVL HWWHL DXULQNR SDLVWDLVL 6HPPRLQHQ NHOL RQ N\OOl LKDQ PDKGRWRQ NXQ
VDWHHQ MlONHHQ SDLVWDD DXULQNR MD NDLNNL VH VDWDQXW NRVWHXV LPH\W\\ LOPDDQ MD LOPD RQ QLLQ WXNDK
GXWWDYDD HLNl KLNL KDLKGX LKROWD K\L RONRRQ
(VLPHUNLVVl  DMDQLOPDXNVHQ GLVNXUVVLIXQNWLR RQ ODDMHPPDQ NRQWHNVWLQ SHUXVWHHOOD
VHOYlVWL DIIHNWLLYLQHQ NLUMRLWWDMD NXYDD WLHW\QDVWHLVHOOD KlPPlVW\NVHOOl VLWl HWWl W\|NDYHUL
RQ Nl\WWlQ\W KXRPDWWDYDQ RVDQ DMDVWDDQ VllWLHGRWXVWHQ HSlWDYDOOLVHQ WDUNNDDQ VHXUDD

PLVHHQ -RV VXRPHNVL ROLVL WDUNRLWXV Nl\WWll HVLPHUNNLHQ  ²  WDSDLVWD WRSLNDDOLVWD
NRQVWUXNWLRWD ROLVL DMDQLOPDXNVHNVL YDLKGHWWDYD HVLPHUNLNVL YLLNRQ DLNDQD WDL VHQ DLNDQD
(EU\KPlQ HL²UHIHUHQWLDDOLQHQ VLVDUU\KPl (D YLLNRQ  ǺǲǱǲǸȋ HL WXR HGHOOl WHKW\\Q
(D MD (EU\KPLHQ WDUNDVWHOXXQ MXXUL PLWllQ XXWWD YDDQ VXRPHQ MD YHQlMlQ YlOLVHW HURW
OLLWW\YlW VLLQl VDPRLKLQ WHNLM|LKLQ NXLQ (DU\KPlVVlNLQ 6HQ VLMDDQ KXRPLRQDUYRLVLD
RYDW PXLKLQ NXLQ NDQRQLVLLQ DMDQ\NVLN|LKLQ SHUXVWXYDW U\KPlW (D²F MRLVWD YRLGDDQ
WHKGl VHXUDDYDW KDYDLQQRW
 (FU\KPlVVl MRQNLQ DLNDD VXRPHQ MD YHQlMlQ YlOLVHW HURW RYDW K\YLQ WDUNDVWL VD
PRMD NXLQ NRNR WXWNLPXVDLQHLVWRQ WDVROOD QLLQ HWWl VXRPHVVD 6VLMDLQWLLQ RVXX
  MD YHQlMlVVl  
 (EU\KPl SLWNllQ  ǱǭǯǺǻ QRXGDWWHOHH NLHOWHQYlOLVWHQ HURMHQ RVDOWD MRWDNXLQNLQ
VDPDD NDDYDD NXLQ (DU\KPl QLLQ HWWl NXPPDVVDNLQ NLHOHVVl 6VLMDLQWL RQ WD
YDOOLVWD KDUYLQDLVHPSL PXWWD YHQlMlVVl NXLWHQNLQ HGHOOHHQ PHONR \OHLQHQ VXRPHQ
6RVXXV   YHQlMlQ  
 (DU\KPlVVl NLHOWHQYlOLVHW HURW NllQW\YlW SllODHOOHHQ QLLQ HWWl 6 RQ LWVH DVLDVVD
VXRPHVVD YHQlMll \OHLVHPSL VXRPHQ 6RVXXV   YHQlMlQ  
7lVVl OXHWHOOXLVWD NROPHVWD KXRPLRVWD YLLPHLQHQ RQ OXRQQROOLVHVWL \OOlWWlYLQ NXQ DMDWHO
ODDQ WRLVWDLVHNVL NlVLWHOW\Ml GXUDWLLYLVLD WDSDXNVLD MD NRNR DLQHLVWRD MRLGHQ RVDOWD YHQlMlQ
DONXVLMDLQWL RQ VXRPHD \OHLVHPSL 9HQlMlQ ǱǻǸǰǻVDQD YDLNXWWDDNLQ ROHYDQ NRNR ODLOOD VL
GRWWX DGYHUELHQ ROHWXVVLMDLQWLLQ 6HHQ MRKRQ YHQlMlQ NDLNNLDDQ   (DWDSDXNVHVWD
RVXX SHUlWL   HOL  SURVHQWWLD 6XRPHQ NDXDQVDQD HL ROH VDPDOOD WDYDOOD UDMRLWWX
QXW YDDQ VLLKHQ OLLWW\\ VDPDQODLVLD VXRPHVVD MRVVDLQ PllULQ SHULIHHULVLl MD DIIHNWLLYLVHNVL
WXONLWWDYLD 6WDSDXNVLD NXLQ PXLKLQNLQ WlVVl DQDO\VRLWXLKLQ GXUDWLLYLVLLQ U\KPLLQ <NVL
HVLPHUNNL RQ VHXUDDYD $UDQHXP )LQQLFXP NRUSXNVHHQ SllW\Q\W WDUNHPPDQ WXWNLPL
VHQ SHUXVWHHOOD YXRQQD  MXONDLVWXVWD .RWLNXXVHQ NXLVNHKLD URPDDQLVWD SHUlLVLQ ROHYD
ODXVH
 -R NDXDQ KlQ RQ VDLUDVWDQXW V\GlPPHQW\N\W\VWl $UDQHXP )LQQLFXP JXWHQEHUJRUJ
6XRPHQ MD YHQlMlQ (U\KPLHQ YlOLVLLQ HURLKLQ SDODWDDQ WDUNHPPLQ ORSSXVLMDLQQLQ Nl
VLWWHO\Q \KWH\GHVVl RVLRVVD 

 <KWHHQYHWR
7lVVl OXYXVVD DMDQLOPDXVWHQ VLMDLQWLN\V\P\VWl RQ NlVLWHOW\ ODXVHHQDONXLVHQ DVHPDQ RVDOWD
/XYXQ NHVNHLVHQl KDYDLQWRQD RQ ROOXW HWWl WLHW\LVWl \KWlOlLV\\NVLVWl KXROLPDWWD VXRPHQ
MD YHQlMlQ YlOLOOl RQ PHONR VHONHLWlNLQ HURMD VLLQl PLWNl DONXVLMDLQWLD K\|G\QWlYlW DMDQ
LOPDXVNRQVWUXNWLRW RYDW WDYDOOLVLD MD PLWNl KDUYLQDLVLD
0ROHPPLVVD NLHOLVVl RQ HQVLQQlNLQ W\\SLOOLVWl HWWl YDUVLQDLVWD UHVXOWDWLLYLVWD HNVWHQ
VLRWD HGXVWDYDW LOPDXNVHW NXWHQ lNNLl WDL NDKGHVVD SlLYlVVl VLMRLWWXYDW ODXVHHQ DONXXQ
1lLVWl WDSDXNVLVWD RVD OLLWW\\ lNNLlNRQVWUXNWLRNVL QLPHWW\\Q UDNHQWHHVHHQ HOL HVLPHUNLQ
 NDOWDLVLLQ WDSDXNVLLQ 3DLNRLQ N\VH RQ WDDV DMDQMDNVRQ SLWXXGHQ MD VLLQl VDDYXWHWXQ
WXORNVHQ YlOLVHVWl MlQQLWWHHVWl MROORLQ HGHOOl RQ SXKXWWX HUL YDULDQWWHLQD HVLLQW\YlVWl DI
IHNWLLYLVHVWD NRQVWUXNWLRVWD PP HVLPHUNNL 
7RLQHQ NLHOLl VHONHlVWL \KGLVWlYl LOPDXVMRXNNR RYDW DQDIRULVHW WDSDXNVHW NXWHQ VHQ
MlONHHQ VHNl WRLVDDOWD DMDOOLVHQ HWlLV\\GHQ LOPDLVXW NXWHQ SDULQ SlLYlQ SllVWl 1lLGHQ Nl\
W|Q KDYDLWWLLQ W\\SLOOLVLPPLQ OLLWW\YlQ DQDIRULVHHQ NRQVWUXNWLRRQ WDSDXNVLLQ MRLVVD DMDQ
LOPDXV YLLWWDD HGHOWlYlVVl GLVNXUVVLVVD PXRGRVWHWWXXQ DMDOOLVHHQ YLLWWDXVNRKWHHVHHQ YUW
PP HVLPHUNNL 
1LLQ VXRPHVVD NXLQ YHQlMlVVl RYDW WDYDOOLVLD P\|V DODWRSLLNNLNRQVWUXNWLRW HOL Nl\W
W|WLODQWHHW MRLVVD DMDQLOPDXNVHQ DYXOOD MRVWDNLQ ODDMHPPDQ WDVRQ GLVNXUVVLWRSLLNLVWD NHU
URWDDQ MDRWWHOHPDOOD VH DMDOOLVLLQ VHJPHQWWHLKLQ (GHOOl HVLWHW\LVWl DODWRSLLNNLWDSDXNVLVWD
HVLPHUNNL  RQ VHXUDDYDVVD WRLVWHWWX QXPHUROOD 
 .XQQLRLWXNVHQL +HUJpl NRKWDDQ VDUMDNXYDWDLWHLOLMDQD NRKRDD NRKLVWHQ KlQ DORLWWL ED
QDDOHLOOD VHLNNDLOXNHUWRPXNVLOOD OXYXOOD 7LQWWL NHKLWW\L NXYDXNVHNVL NDQVDLQYlOL
VHVWl SROLWLLNDVWD VRGDQ MlONHHQ 7LQWWL PDQLIHVWRL NHKLW\VRSWLPLVPLD Nl\PlOOl NXXVVD
&DVWDILRUHQ NRUXLVVD KlQ NRPPHQWRL  MD OXYXQ \KWHLVNXQWDD NRPHGLDOOD MR
WD YRL YHUUDWD HXURRSSDODLVHQPRGHUQLVPLQ SDUKDLPSLLQ WHRNVLLQ $UDQHXP)LQQLFXP
UDXPDIL
3DLWVL DODWRSLLNNLNRQVWUXNWLRLVVD ODXVHHQDONXLVHW DMDQLOPDXNVHW HVLLQW\LYlW PROHPPLVVD
NLHOLVVl OLVlNVL YDUVLQDLVLQD WRSLLNNHLQD RVDQD WRSLNDDOLVWD NRQVWUXNWLRWD 7lOODLVHW Nl\W
W|\KWH\GHW QlN\LYlW HULW\LVHQ VHOYlVWL LOPDXNVLOOD ǯ ǿǻ ǯǽǲǹȌ MD VLLKHQ DLNDDQ YUW HVLPHUNNL
 PXWWD P\|V WLHW\W WDDMXXGHQ LOPDXNVHW ROL OXRQWHYLQWD WXONLWD WRSLNDDOLVLNVL PP
HVLPHUNNL 
$UMHQ UXWLLQLW ULNNRXWXYDW MD lNNLl HOlPl VDD V 
.DKGHVVD SlLYlVVl PH YRLPPH QLLQ VXXUHW PllUlW NXLQ V 
(GHOOLVHQ NHUUDQ YDVWDDYDD ODLQDD P\|QQHWWLLQ MRXOXNXXVVD  VLOORLQ SDQNLW  V 
Ǐ ǿǻ ǯǽǲǹȌ ǳǵǿǲǸǵ ȊǿǵȂ ǹǲǾǿ ǴǭǺǵǹǭǸǵǾȉ ǯ ǻǾǺǻǯǺǻǹ ǾǷǻǿǻǯǻǱǾǿǯǻǹ V 
 MD DMRLWWDLQ PDDOLYDKWLHPPH ORLVWDYDW WRUMXQQDW SLWLYlW PHLGlQ S\VW\VVl V 

9DLNND WlVVl OXHWHOOXW UDNHQWHHW RYDW Nl\W|VVl NXPPDVVDNLQ WDUNDVWHOOXVVD NLHOHVVl
QLLGHQ \OHLV\\GHVVl MD Nl\WW|\KWH\NVLHQ OXRQWHHVVD KDYDLWWLLQ HURMD (VLPHUNLNVL PRQLOOD
WDDMXXGHQ LOPDXNVLOOD VXRPHQ DONXVLMDLQWLWDSDXVWHQ WXONLWWLLQ OLQNLWW\YlQ YHQlMll YRLPDN
NDDPPLQ DIIHNWLQ LOPDLVHPLVHHQ 6DPDWHQ DODWRSLLNNLNRQVWUXNWLRW ROLYDW PRQLVVD HGHO
Ol DQDO\VRLGXLVVD VXRPHQNLHOLVHQ DLQHLVWRQ RVLVVD YHQlMll KDOOLWVHYDPSLD 7LODVWROOLVHQ
PDOOLQ QXPHUDDOLQ OlVQlRORD PLWWDDYDQ PXXWWXMDQ SHUXVWHHOOD SXROHVWDDQ SllWHOWLLQ HWWl
PllUll SDLQRWWDYLHQ WDSDXVWHQ NXWHQ HVLPHUNNL  \OHLV\\V RQ VXRPHVVD NRURVWXQXW
9HQlMlQNLHOLVHVWl DLQHLVWRVWD QRXVL OXYXQ PLWWDDQ HVLOOH NDNVL UDNHQQHWWD MRWND VXR
PHQNLHOLVLVVl NRUSXNVLVVD RVRLWWDXWXLYDW YHUUDWWDLQ KDUYLQDLVLNVL 1lLVWl HQVLPPlLQHQ
OLLWW\\ NRQWHNVWHLKLQ MRLVVD ODXVHHQDONXLVWD DMDQLOPDXVWD Nl\WHWllQ HVLWHOWlHVVl MRWDNLQ OX
NLMDOOH NRNRQDDQ XXWWD SXKHHQDLKHWWD WDL WDSDKWXPDD 9DVWDDYLD UDNHQWHLWD QLPLWHWWLLQ
MRKGDQWRNRQVWUXNWLRLNVL MRQND HGXVWDMLQD HVLWHOWLLQ PXXQPXDVVD HVLPHUNLW  MD 
-RKGDQWRNRQVWUXNWLRLKLQ OLQNLWW\YLl WDSDXNVLD ROLYDW UDSRUWRLYDW MD LOPRLWXNVHQ DORLWWDYDW
NRQVWUXNWLRW NXWHQ HVLPHUNLW  MD 
7RLQHQ YHQlMlOOH RPLQDLQHQ UDNHQQH ROLYDW HULW\LVHVWL GXUDWLLYLVLLQ LOPDXNVLLQ OLLWW\
YlW IRNDDOLVHW 6WDSDXNVHW NXWHQ HVLPHUNNL  9DVWDDYDW ODXVHHQDONXLVHW GXUDWLL
YLW ROLYDW VXRPHQ RVDOWD \OHHQVl WXONLWWDYLVVD VlY\OWllQ PHONR YRLPDNNDLNVL DIIHNWLLYLVHQ
NRQVWUXNWLRQ HGXVWDMLNVL MRLGHQ Nl\WW|\KWH\GHW UDMRLWWXLYDW PHONR PDUJLQDDOLVLLQ WDL VSH
VLIHLKLQ WLODQWHLVLLQ HVLPHUNLNVL ODLQDXNVLLQ OXYXQ NLUMDOOLVXXGHVWD WDL URPDQWWLVHQ
YLLKGHOXNHPLVWRQ WDNDNDQVLWHNVWHLKLQ
.DLNHQ NDLNNLDDQ DONXVLMDLQQLQ RVDOWD WHKG\W SllWHOPlW PXRGRVWDYDW SRKMDQ P\|V
PRQLOOH QLLVWl KDYDLQQRLVWD MRLWD VHXUDDYDVVD OXYXVVD WHKGllQ NLHOWHQYlOLVLVWl HURLVWD MD
\KWlOlLV\\NVLVWl NHVNLVLMDLQQLVVD
9LLPH YXRGHQ DLNDQD W\|YRLPDQHXYRMDW NLUMRLWWLYDW    V 
Ǐ ǾǽǲǱȀ ǐǻǾǱȀǹǭ Ǻǭ ǻȄǲǽǲǱǺǻǹ ǼǸǲǺǭǽǺǻǹ ǴǭǾǲǱǭǺǵǵ ǽǭǾǾǹǻǿǽǵǿ Ǐǻ ǯǿǻǽǺǵǷ ǯ ȅǿǭǮǷǯǭǽǿǵǽǲ ǏǟǛ ǯ ǓǲǺǲǯǲ
ǼǽǲǴǵǱǲǺǿ  ǵ ǰǲǺǲǽǭǸȉǺȈǶ ǱǵǽǲǷǿǻǽ  ǼǻǱǼǵǾǭǸǵ V 
 ǹǭǽǿǭ ǯ  ȄǭǾǻǯ ǢȀǱǻǳǲǾǿǯǲǺǺǭȌ ǰǭǸǲǽǲȌ ǼǽǵǰǸǭȅǭǲǿ Ǐ Ǳǯǭ ȄǭǾǭ ǺǻȄǵ ǯǻǻǽȀǳǲǺǺȈǶ ǼǺǲǯǹǭǿǵȄǲǾǷǵǹ
ǼǵǾǿǻǸǲǿǻǹ ǼȉȌǺȈǶ ǰǽǭǳǱǭǺǵǺ ǯȈǸǻǹǭǸ  V 
ǜȌǿȉ Ǹǲǿ Ȍ ǯǲǱȀ ȄǭǶǺȈǲ ȃǲǽǲǹǻǺǵǵ ǵ ǿǻǺǷǻ ȄȀǯǾǿǯȀȋ ǺǭǾǿǽǻǲǺǵǲ ǰǽȀǼǼȈ V 

 $-$1,/0$8.6(7 -$ .(6.,6,-$,17,
.XWHQ HGHOOLVHVVl WDUNDVWHOHQ P\|V WlVVl OXYXVVD HQVLQ RVLR  VXRPHVVD MD YHQlMlVVl
WLODVWROOLVHQ PDOOLQ SHUXVWHHOOD KDYDLWWDYLD \KWlOlLV\\NVLl ² QLLWl PXXWWXMLHQ DUYRMD MRLGHQ
YDLNXWXV RQ NXWDNXLQNLQ VDPDQVXXQWDLQHQ MD VXXUXLQHQ NLHOHVWl ULLSSXPDWWD 7lPlQ
MlONHHQ RVLR  VLLUU\WllQ WHNLM|LKLQ MRWND VXRPHVVD MD YHQlMlVVl YDLNXWWDYDW HULVXXQ
WDLVHVWL WDL VDPDQVXXQWDLVHVWL PXWWD HUL YRLPDNNXXGHOOD
(VLWLQ OXYXVVD  HWWl WLODVWROOLVHQPDOOLQ NDQQDOWD RQ KHGHOPlOOLVWl \KGLVWll 6 MD 6
VLMDLQQLW \KGHNVL DLQRDNVL VLMDLQWLPXXWWXMDQ DUYRNVL NHVNLVLMDLQQLNVL 6MD 6VLMDLQWLHQ
\KGLVWlPLQHQ RQ HQQHQ NDLNNHD WLODVWROOLVWD PDOOLD YDUWHQ WHKW\ ROHWWDPXV ² WRGHOOLVXXGHV
VD VXRPHQ 6DVHPDOOD YRL K\YLQ ROOD WHKWlYLl MRLWD 6DVHPDOOD HL ROH VDPDWHQ YHQlMlQ
6DVHPDOOD YRL ROOD WHKWlYLl MRWND YHQlMlQ 6DVHPDOWD SXXWWXYDW 1lLWl NHVNLVLMDLQQLQ
VLVlLVLl HURMD WDUNDVWHOODDQ HULNVHHQ DODOXYXVVD 
 6DPDQVXXQWDLVLD YDLNXWXNVLD
/XYXVVD  HVLWHWW\MHQ WLODVWRMHQ PXNDDQ NHVNLVLMDLQWLLQ RVXX NDLNNLDDQ   WXWNL
PXVDLQHLVWRQ VXRPHQNLHOLVHVWl ODXVHHVWD   HOL  SURVHQWWLD MD NDLNNLDDQ  
YHQlMlQNLHOLVHVWl ODXVHHVWD   HOL  SURVHQWWLD 7LODQQH RQ VLLV PHUNLWWlYlOOl WD
YDOOD HULODLQHQ NXLQ WDUNDVWHOWDHVVD DONX WDL ORSSXVLMDLQWLD NHVNLVLMDLQQLVVD VXKWHHOOLQHQ
RVXXV RQ NRNR DLQHLVWRQ WDVROOD NXPPDVVDNLQ NLHOHVVl K\YLQ SLWNlOWL VDPDQVXXUXLQHQ
(GHOOLVHVVl OXYXVVD WLODVWROOLVHQ PDOOLQ SHUXVWHHOOD HL ROOXW O|\GHWWlYLVVl NRYLQ SDOMRQ
VHOODLVLD PXXWWXMLHQ DUYRMD MRLOOD ROLVL VHOYl SRVLWLLYLQHQ WDL QHJDWLLYLQHQ YDLNXWXV WDUNDVWHO
WDYDQ VLMDLQQLQ WRGHQQlN|LV\\WHHQ WXWNLWWDYDVWD NLHOHVWl ULLSSXPDWWD $QDO\VRLWDHVVD NHV
NLVLMDLQWLD WLODQQH PXXWWXX MRQNLQ YHUUDQ QLLQ HWWl VHNl VHPDQWWLVHQ IXQNWLRQ PRUIUHI
PXXWWXMDQ HWWl SRVLWLRQDDOLVXXGHQ NRKGDOOD RQ QlKWlYLVVl DUYRMD MRWND D NDVYDWWDYDW
WDL SLHQHQWlYlW NHVNLVLMDLQQLQ WRGHQQlN|LV\\WWl NRNR DLQHLVWRQ WDVROOD MD E RYDW NLHOHQ
MD VLMDLQQLQ YlOLVHQ LQWHUDNWLRQ VXKWHHQ QHXWUDDOHMD WDL K\YLQ OlKHOOl QHXWUDDOLD 1lLGHQ
YDLNXWXVWHQ OXRQQH Nl\ WDUNHPPLQ LOPL NXYLRLVWD  ²  MRWND NXYDDYDW PDLQLWWXMHQ

PXXWWXMLHQ PHUNLW\VWl NRNR DLQHLVWRQ WDVROOD VHNl NXYLRLVWD  ²  MRWND SXROHVWDDQ
NXYDDYDW NLHOHQ MD VHOLWWlYLHQ PXXWWXMLHQ YlOLVLl LQWHUDNWLRLWD
.XYLRVWD  YRLGDDQ HURWWDD \NVL VHOYlVWL PXLWD SRVLWLLYLVHPSL YDLNXWXV VHNl MRXNNR
YlKHPPlQ YRLPDNNDLWD PXWWD \KWl NDLNNL VHONHLWl WHQGHQVVHMl
●
●
●
●
●
●
●
●
●
●
●
●
etäisyys, S2/S3
likim, S2/S3
sekv−dur, S2/S3
jatk. res, S2/S3
sekv, S2/S3
sim, S2/S3
dur, S2/S3
vars. res, S2/S3
taajuus, S2/S3
tapa, S2/S3
päämäärä, S2/S3
presup, S2/S3
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logit
.XYLR  6HPDQWWLVWHQ IXQNWLRLGHQ YDLNXWXV NHVNLVLMDLQWLLQ
3RVLWLLYLVLPPLQ NHVNLVLMDLQQLQ WRGHQQlN|LV\\WHHQ YDLNXWWDD SUHVXSSRVLWLRQDDOLQHQ
IXQNWLR .XYLRQ  SHUXVWHHOOD YDLNXWXV RQ OlKHV NLHOHVWl ULLSSXPDWRQ PDKGROOLVHVWL
KLYHQHQ KHLNRPSL VXRPHVVD VDPRLQ NXLQ QHJDWLLYLVLPPLQ 66WRGHQQlN|LV\\WHHQ
YDLNXWWDYLOOD DMDOOLVHQ HWlLV\\GHQ MD OLNLPllUlLV\\GHQ IXQNWLRLOOD 9lKLWHQ NLHOHVWl ULLSSXX
NXYLRQ  SHUXVWHHOOD )IXQNWLRQ YDLNXWXV MRND HL NDLNHQ NDLNNLDDQ ROH HULW\LVHQ
YRLPDNDV
0\|V PRUIUHIPXXWWXMDDQ NXYLR  OLLWW\\ NRNR DLQHLVWRQ WDVRQ YDLNXWXNVLD MRWND
NXYLRQ  SHUXVWHHOOD RYDW Nl\WlQQ|VVl NLHOHVWl ULLSSXPDWWRPLD .XYLRW RVRLWWDYDW HWWl
QRPLQDDOLVWHQ DMDQLOPDXVWHQ WRGHQQlN|LV\\V VLMRLWWXD NHVNLVLMDLQWLLQ RQ NRNR DLQHLVWRQ
WDVROOD VHOYlVWL SLHQHPSL NXLQ NXPPDQNDDQ DGYHUELU\KPlQ $QDIRULVHW LOPDXNVHW RYDW
NHVNLVLMDLQQLQ VXKWHHQ SLWNlOWL QHXWUDDOHMD

●●
●
●nom, S2/S3
anaf, S2/S3
deikt.adv, S2/S3
adv, S2/S3
−2 −1 0 1
logit
.XYLR  0RUIUHIPXXWWXMDQ YDLNXWXV NHVNLVLMDLQWLLQ
.XYLRVWD  QlKGllQ HWWl SRVLWLRQDDOLVWHQ LOPDXVWHQ WRGHQQlN|LV\\V VLMRLWWXD NHVNL
VLMDLQWLLQ RQ VXXUHPSL NXLQ HLSRVLWLRQDDOLVWHQ .XYLR  YDKYLVWDD HWWHL NLHOHQ MD SRVL
WLRQDDOLVXXGHQ YlOLOOl MXXULNDDQ ROH LQWHUDNWLRWD
●
●
ei positionaalinen, S2/S3
positionaalinen, S2/S3
−2 −1 0 1
logit
.XYLR  3RVLWLRQDDOLVXXGHQ YDLNXWXV NHVNLVLMDLQWLLQ
(VLWlQ YLLPHLVHQl WLODVWROOLVHQ PDOOLQ PXXWWXMDQD QXPHUDDOLQ OlVQlRORQ YDLNXWXNVHQ
.XYLRW  MD  RVRLWWDYDW HWWHL PXXWWXMDOOD NHVNLVLMDLQQLQ VXKWHHQ ROH VXXUWD PHUNLW\VWl
² HWHQNLQ NRNR DLQHLVWRQ WDVROOD YDLNXWXV RQ NLLVWDWWD ROHPDWRQ
●
●numeraali, S2/S3
ei numeraalia, S2/S3
−2 −1 0 1
logit
.XYLR  1XPHUDDOLQ OlVQlRORQ YDLNXWXV NHVNLVLMDLQWLLQ
.XWHQ DONXVLMDLQQLQ \KWH\GHVVl P\|V NHVNLVLMDLQWLD WDUNDVWHOWDHVVD WXWNLQ VHXUDDYDVVD
OlKHPPLQ HQVLQ NXPPDOOHNLQ NLHOHOOH \KWHLVLl YDLNXWXNVLD PLQNl MlONHHQ VLLUU\Q NLHOWHQ
YlOLOOl KDYDLWWDYLLQ HURLKLQ 3llKXRPLR \KWlOlLV\\NVLHQ WDUNDVWHOXVVD NHVNLWHWllQ DGYHU
ELHQ NRUNHDDQ 66WRGHQQlN|LV\\WHHQ

 0RUIUHIPXXWWXMD
(GHOOl OXYXVVD  WRGHWWLLQ WXWNLPXVNLUMDOOLVXXGHQ SHUXVWHHOOD HWWl 6 RQ YHQlMlVVl DG
YHUELHQ ROHWXVDVHPD YUW .RYWXQRYD   7lOWl SRKMDOWD RQ KHOSSR \PPlUWll
HWWl P\|V WLODVWROOLVHQ PDOOLQ PXNDDQ DGYHUELVWHQ LOPDXVWHQ NHVNLVLMDLQWLWRGHQQlN|LV\\V
RQ WDYDOOLVWD VXXUHPSL 6XRPHVVD DGYHUEHUELVXXGHQ YDLNXWXV 6DVHPDQ \OHLV\\WHHQ HL
NXLWHQNDDQ NLUMDOOLVXXGHQ SHUXVWHHOOD ROH VDPDOOD WDYDOOD \NVLVHOLWWHLVWl (VLPHUNLNVL 9LO
NXQD    N\OOl SXKXX 6DVHPDVWD WDYDOOLVLPSDQD DGYHUELVLMDLQWLQD PXWWD N\VH
YDLNXWWDLVL YHQlMll VHONHlPPLQ ROHYDQ HQQHPPLQ WHQGHQVVLVWl NXLQ NLHOLRSLOOLVHVWD Pll
Ul\W\PLVHVWl ,WVH DVLDVVD 6XONDOD   MRSD WRWHDD HNVSOLVLLWWLVHVWL HWWHL DGYHUELDDOLQ
VLMDLQWL VXRPHVVD ULLSX VHQ PRUIRORJLVHVWD UDNHQWHHVWD
7KH SRVLWLRQ RI DQ DGYHUELDO GRHV QRW GHSHQG RQ LWV VWUXFWXUH LH ZKHWKHU LW LV DQ DGYHUE D
SUHSRVLWLRQDO RU SRVWSRVLWLRQDO SKUDVH RU D QRXQ SKUDVH
6XRPHQ 6 HL VLLV YlOWWlPlWWl ROH VDPDOOD WDYDOOD DGYHUELSDLQRWWHLQHQ VLMDLQWL NXLQ YHQl
MlQ 6 PLNl LOPHQHH MRVVDLQ PllULQ P\|V NXYLRVWD  6HQ PXNDDQ NLHOHQ MD PRUIUHI
PXXWWXMDQ YlOLOOl YDLNXWWDLVL ROHYDQ SLHQL LQWHUDNWLR QLLQ HWWl VXRPHVVD PXLOOD NXLQ GHLN
WLVLOOl DGYHUEHLOOD RQ YHQlMllQ QlKGHQ PDKGROOLVHVWL KLHPDQ SLHQHPSL NHVNLVLMDLQQLQ WR
GHQQlN|LV\\WWl NDVYDWWDYD YDLNXWXV .LHOWHQ YlOLQHQ HUR WXOHH QlN\YLLQ MRV WDUNDVWHOODDQ
NDLNNLD WLODVWROOLVHVVD PDOOLVVD DGYHUELVLNVL OXRNLWHOWXMD DLQHLVWRU\KPLl YHQlMlVVl NHV
NLVLMDLQQLQ RVXXV QLLVVl RQ NHVNLPllULQ   VXRPHVVD WDDV   6H HWWl OXNHPD
RQ VXRPHVVDNLQ OLNL  SURVHQWWLD NHUWRR NXLWHQNLQ VLLWl HWWl NHVNLVLMDLQWL RQ RGR
WHWXVWL W\\SLOOLVLQ DGYHUELVLMDLQWL MD WLODVWROOLQHQ PDOOL V\\VWlNLQ NDWVRR DGYHUEHUELVXXGHQ
OLVllYlQ VHQ WRGHQQlN|LV\\WWl SLWNlOWL NLHOHVWl ULLSSXPDWWD
(VLPHUNLNVL )DU\KPlVVl XVHLQ NV RVLR  NHVNLVLMDLQQLQ RVXXV RQ VXRPHV
VD MD YHQlMlVVl Nl\WlQQ|VVl LGHQWWLQHQ NXPPDVVDNLQ QRLQ  QLLQ HWWl WlWl U\KPll
HGXVWDYDW ODXVHHW PXLVWXWWDYDW VXXULPPDNVL RVDNVL VHXUDDYLD WDSDXNVLD
 3UHVLGHQWWL 8UKR .HNNRQHQ YDOLWVL XVHLQ LWVH OHQWRPDWNRMHQVD UXRNDOLVWDQ )L3UHVV
7XUXQ 6DQRPDW
/XYXLVWD RQ MlWHWW\ SRLV PRUIUHIPXXWWXMDQ NDQQDOWD DQDIRULVHNVL OXRNLWHOWX DGYHUELU\KPl /F VLOORLQ 
ǿǻǰǱǭ
+XRPDD HWWl OXYXVVD RYDW PXNDQD VHNl 6 HWWl 6VLMDLQQLW

 ǑǽȀǴȉȌ
\VWlYlW
ǏǭǸǲǽȈ
9DOHUD*(1
ȄǭǾǿǻ
XVHLQ
ǺǭǯǲȆǭȋǿ
YLHUDLOOD35(6S
Ǿǲǹȉȋ
SHUKH$&&
ǼǻǰǵǮȅǲǰǻ
NXROOD37&3*(1
ǱǽȀǰǭ
\VWlYl*(1
5X3UHVV
ǗǻǹǾǻǹǻǸȉǾǷǭȌ ǼǽǭǯǱǭ
·9DOHULQ \VWlYlW >XVHLQ@ YLHUDLOHYDW HGHVPHQQHHQ \VWlYlQ SHUKHHQ OXRQD·
6XRPHVWD MD YHQlMlVWl YRLGDDQNLQ WlPlQ WXWNLPXNVHQ SXLWWHLVVD HURWHOOD DGYHUELVHW NRQ
VWUXNWLRW MRLOOD NXYDDQ QLLWl WDSDXNVLD MRLVVD DMDQLOPDXV VLMRLWWXX LNllQ NXLQ ROHWXNVHQD
6HHQ WDL 6HHQ HQQHQ NDLNNHD VLNVL HWWHL PLNllQ YLHVWLQQlOOLQHQ WDYRLWH RKMDD Nl\W
WlPllQ PXLWD VLMDLQWHMD YUW .RYWXQRYDQ   HGHOOl PDLQLWWX KXRPDXWXV 6
VLMDLQQLQ ROHWXVDVHPDVWD YHQlMlVVl 9HQlMlVVl NRQVWUXNWLR YRLGDDQ NDLNHVVD \NVLQNHUWDL
VXXGHVVDDQ NXYDWD PDWULLVLQ  WDYRLQ VXRPHVVD HURQD RQ DMDQLOPDXNVHQ VLMDLQWL YHUELQ
MlOMHVVl
JI VXEM $,.
SUDJ
[
GI PXX
] FDW 9 JI FRPSO
0DWULLVL  $GYHUELQHQ 6NRQVWUXNWLR
+XRPDWWDNRRQ HWWl HGHOOl DONXVLMDLQWLD NlVLWWHOHYlVVl OXYXVVD YLLWDWWLLQ DGYHUELVHHQ NRQ
VWUXNWLRRQ P\|V PXXQ PXDVVD HVLPHUNLQ  \KWH\GHVVl 0\|V QlLVVl WDSDXNVLVVD DMDQ
LOPDXNVHQ DONXVLMDLQWL RQ OlKLQQl NLHOLRSLOOLVHVWL PllUl\W\Q\W HLNl SUDJPDDWWLVWHQ WHNLM|L
GHQ YDLNXWXNVHVWD PXRGRVWXQXW VDPDOOD WDYRLQ NXLQ NHVNLVLMDLQWL HVLPHUNHLVVl ²
7DUNHPPDVVD PllULWWHO\VVl YRLWDLVLLQ OXRQQROOLVHVWL WRGHWD HWWl HVLPHUNLQ  NDOWDLVHW
WDSDXNVHW HGXVWDYDW DGYHUELVWD 6NRQVWUXNWLRWD 6 WDL 6NRQVWUXNWLRQ VLMDDQ
2OL N\VH PLVWl YDLQ VLMDLQQLQ PXNDLVHVWD YDULDQWLVWD DGYHUELQHQ NRQVWUXNWLR HURDD
PRQLVWD HGHOOl NlVLWHOO\LVWl VLLQl HWWl VHQ \KWH\V \OHPSLHQ DEVWUDNWLRWDVRMHQ NRQVWUXN
WLRLKLQ RQ VXRUHPSL .XWHQ RVLRVVD  WRGHWWLLQ NDLNNL WlVVl WXWNLPXNVHVVD HVLWHOO\W
NRQVWUXNWLRW SHULYlW UDNHQWHHQVD VXRPHQ MD YHQlMlQNLHOLVWHQ 692ODXVHLGHQ WDXVWDOOD
ROHYDVWD \OHPPlQ WDVRQ NRQVWUXNWLRVWD MRWD QLPLWlQ \NVLQNHUWDLVWDHQ WUDQVLWLLYLNRQVWUXN
WLRNVL $MDQLOPDXVNRQVWUXNWLRW NXWHQ MRKGDQWR DIIHNWLLYLQHQ WDL lNNLlNRQVWUXNWLR RYDW
WUDQVWLWLLYLNRQVWUXNWLRQ HULW\LVWDSDXNVLD HOL QLYRXWXYDW VLLKHQ WRWHXWXPDOLQNLOOl MD VDPDQ
DLNDLVHVWL WUDQVLWLLYLNRQVWUXNWLR QLLKLQ RVDUDNHQQHOLQNLOOl 0DLQLWWXMHQ NRQVWUXNWLRLGHQ
WDSDXNVHVVD QH SHULYlW NXLWHQNLQ RPLQDLVXXNVLD P\|V PXLVWD NRQVWUXNWLRLVWD -RKGDQ
WRNRQVWUXNWLR VDD XXVLD GLVNXUVVLUHIHUHQWWHMl WHNVWLLQ WXRYDQ IXQNWLRQVD \OHPPlQ WDVRQ

HVLWWHO\WRSLLNNLNRQVWUXNWLRVWD DIIHNWLLYLQHQ DMDQLOPDXVNRQVWUXNWLR WDDV OLQNLWW\\ VLLKHQ
\OHLVHPPlQ WDVRQ NRQVWUXNWLRRQ MROODLVHOOD NLHOHQNl\WWlMlW RYDW WRWWXQHHW LOPDLVHPDDQ
MRQNLQ ODXVHHQDONXLVHQ HOHPHQWLQ NRURVWHLVWD VXKGHWWD PXXKXQ ODXVHHVHHQ $GYHUELVHQ
NRQVWUXNWLRQ WDSDXNVHVVD WlOODLVHW OLVlPHUNLW\NVHQ WXRYDW OLQNLW VHQ VLMDDQ SXXWWXYDW MD
DMDQLOPDXVNRQVWUXNWLR RQ PllULWHOWlYLVVl YDLQ \KWl DEVWUDNWLRWDVRD VSHVLILPPlNVL WUDQ
VLWLLYLNRQVWUXNWLRNVL
9DLNND DGYHUELQHQ NRQVWUXNWLR RQ NXPPDVVDNLQ NLHOHVVl WDYDOOLQHQ RQ WXWNLPXVDL
QHLVWRVVD HUlLWl DGYHUELU\KPLl MRLVVD VXRPHQ MD YHQlMlQ YlOLOOl RQ SDLNRLQ VXXULDNLQ HUR
MD 6HONHLQ WlOODLQHQ WDSDXV RQ DLQHLVWRU\KPl (D NDXDQǱǻǸǰǻ MRQND HGXVWDMLVWD
NHVNLVLMDLQWLLQ RVXX YHQlMlVVl SHUlWL   PXWWD VXRPHVVD DLQRDVWDDQ  SURVHQW
WLD (VLPHUNLQ  WDSDLVHW ODXVHHW HLYlW VLLV VXRPHVVD ROH PLWHQNllQ HULW\LVHQ \OHLVLl NXQ
WDDV HVLPHUNLQ  NDOWDLVHW WDSDXNVHW NDWWDYDW VXXULPPDW RVDQ YHQlMlQ (DU\KPlVWl
(DU\KPLHQ YlOLOOl KDYDLWWDYLLQ HURLKLQ SXUHXGXWDDQ WDUNHPPLQ OXYXVVD 
 3DLNDOOLVYlHVW| K\|G\QVL NDXDQ 9DWWDMDDOXHWWD \KWHLVHQl ODLGXQDOXHHQD $UDQHXP )LQ
QLFXP MXONDLVXWPHWVDIL
 ǙǭǶǷ
0LNH
ǱǻǸǰǻ
NDXDQ
ǽǭǾǾǷǭǴȈǯǭǸ
NHUWRD35(7
Ǿǯǻȋ
3266$FF
ǵǾǿǻǽǵȋ
WDULQD$&&
$UDQHXP 5XVVLFXP NOLNLQUX
·0LNH >SLWNllQ@ NHUWRL WDULQDDQVD·
(DU\KPlQ OLVlNVL YHQlMlQ NHVNLVLMDLQWLRVXXV RQ VHONHlVWL VXRPHD VXXUHPSL DLQHLVWR
U\KPLVVl )E NDKGHVWL RVLR  )EDLQD  MD ( QRSHDVWL OLVlNVL WDU
NHPPLQ WlPlQ OXYXQ RVLRVVD  .LLQQRVWDYLD SRLNNHXNVLD RYDW NXLWHQNLQ VXRPHQ
DGYHUELW MRVNXV MD DMRLWWDLQ HOL DLQHLVWRU\KPlW )G MD ) 1lLVVl U\KPLVVl NHVNLVLMDLQWL RQ
VHOYlVWL WDYDOOLVHPSL YDLKWRHKWR VXRPHVVD NXLQ YHQlMlVVl YHQlMlVVl WDDV DONXVLMDLQWL NR
URVWXX SDOMRQ YRLPDNNDDPPLQ NXLQ DGYHUEHLOOD \OHHQVl 1lLWl NLHOLNRKWDLVLD HURMD MD QLL
GHQ WDXVWDOOD PDKGROOLVHVWL YDLNXWWDYLD V\LWl WDUNDVWHOWLLQ HGHOOl RVLRVVD 
(GHOOl RVLRVVD  WRGHWWLLQ HWWl OlKW|NRKWDLVHVWL SDUKDLWHQ NLHOWHQYlOLVHHQ YHUWDL
OXXQ VRYHOWXYDW VHOODLVHW DLNDD LOPDLVHYDW NRQVWUXNWLRW MRLGHQ PXRWRRVD NRRVWXX NDQR
QLVLVWD DMDQ\NVLN|LVWl 7lOODLVLVVD WDSDXNVLVVD HVLPHUNLNVL LOPDXNVLOOD NDNVL PLQXXWWLD WDL
Ǳǯǲ ǹǵǺȀǿȈ RQ SDLQDYDW V\\W ROHWWDD HWWl NRQVWUXNWLRLGHQ PHUNLW\VIXQNWLRRVD RQ NLH
OHVWl ULLSSXPDWWD K\YLQ VDPDQODLQHQ $GYHUEHLVWl SXKXWWDHVVD RQ VHQ VLMDDQ PXLVWHWWDYD
HWWl N\VH RQ \NVLWWlLVLVWl OHNVHHPHLVWl 1lLGHQ VLMRLWWXPLVHHQ SllVHYlW YRLPDNNDDPPLQ
YDLNXWWDPDDQ P\|V VDQDNRKWDLVHW RPLQDLVXXGHW PLNl WXOHH LOPL HGHOOl KDYDLWXVVD NHVNL
VLMDLQWLRVXXNVLHQ KHLWWHO\VVl

7DUNDVWHOHQ VHXUDDYDVVD HVLPHUNNHLQl OHNVLNDDOLVWHQ RPLQDLVXXNVLHQ YDLNXWXNVHVWD
VXRPHQ Q\W MD YHQlMlQ ǻǱǺǭǳǱȈDGYHUEHMD MRLGHQ OHNVLNDDOLVHW HULW\LVSLLUWHHW RYDW
VDDQHHW KXRPLRWD ROHPDVVDROHYDVVD WXWNLPXVNLUMDOOLVXXGHVVD
1LLQ NXLQ +DNXOLQHQ   WRWHDD VXRPHQ Q\WVDQDD YRLGDDQ Nl\WWll MRNR
DMDOOLVHVWL WDL HL²WHPSRUDDOLVHVVD PHUNLW\NVHVVl GLVNXUVVLSDUWLNNHOLQD 6HQ PllULWWHOHPL
QHQ NXPPDVWD Nl\W|VWl RQ N\VH WDSDKWXX RVLWWDLQ VDQDMlUMHVW\NVHQ DYXOOD QLLQ HWWl 6
VLMRLWWXQXW Q\W RQ XVHLQ WRGHQQlN|LVHVWL HLWHPSRUDDOLQHQ NXWHQ HVLPHUNLVVl 
 -RV MRNX Q\W YHWll KHUQHHQ VLLWl QHQllQ HWWl EORJLQ SLWlMl VDWWXX SLWlPllQ MRVWDNLQ
MRQNXQ PLHOLSLWHHVWl QLLQ HKNl NDQQDWWDLVL VLWWHQ VHXUDWD MRWDLQ EORJLD MRQND NLUMRLWWD
MDOOD HL ROH PLHOLSLWHLWl $UDQHXP )LQQLFXP VRLQLQYDDUDIL
0\|V YHQlMlQ ǻǱǺǭǳǱȈDGYHUELQ RVDOWD VLMDLQWL PllULWWHOHH VDQDQ PHUNLW\VWl MRVNLQ WlVVl
WDSDXNVHVVD NXPSDDNLQ PHUNLW\VWl YRL SLWll WHPSRUDDOLVHQD ), 3DQNRYLQ  ²
 PXNDDQ ODXVHHQDONXLVHOOD ǻǱǺǭǳǱȈVDQDOOD RQ HUL PHUNLW\V NXLQ ODXVHHQORSSXLVHOOD
QLLQ HWWl ORSXVVD PHUNLW\V RQ IRNDDOLQHQ MD NRURVWDD WDSDKWXPDQ NHUWDOXRQWRLVXXWWD PXW
WD DOXVVD PHUNLW\V OLLWW\\ DMDOOLVHHQ ORNDOLVRLQWLLQ 3DQNRY LWVH DQWDD VHXUDDYDW HVLPHUNLW
KlQHOOl D MD E
 ǛǱǺǭǳǱȈ
NHUUDQ
Ȍ
PLQl
ǮȈǸ
ROOD35(7
ǯ
35(3
Ǘǵǲǯǲ
.LRYD35(3
·>.HUUDQ@ PLQl ROLQ .LRYDVVD·
 Ǐ
35(3
Ǘǵǲǯǲ
.LRYD
Ȍ
PLQl
ǮȈǸ
ROOD35(7
Ǹǵȅȉ
YDLQ
ǻǱǺǭǳǱȈ
NHUUDQ
·.LRYDVVD PLQl ROHQ ROOXW YDLQ >NHUUDQ@·
0LHOHQNLLQWRLVWD N\OOl VXRPHQ NHUUDQVDQD Nl\WWl\W\\ VDPDOOD WDYRLQ XVHLPPLWHQ PXWWHL
DLQD $LYDQ NXWHQ YHQlMlQ ǻǱǺǭǳǱȈ P\|V VXRPHQ NHUUDQ VDD ODXVHHQ DONXXQ VLMRLWWXHVVDDQ
\OHHQVl ORNDOLVRLYDQ IXQNWLRQ ORSSXXQ VLMRLWWXHVVDDQ VH VDD WDDMXXWWD LOPDLVHYDQ IXQNWLRQ
MD RQ IRNDDOLQHQ 7lVWl \OHLVHVWl WDLSXPXNVHVWD RQ NXLWHQNLQ P\|V SRLNNHXNVLD NXWHQ
VHXUDDYD $UDQHXPNRUSXNVHVWD HULNVHHQ KDHWWX HVLPHUNNL RVRLWWDD
 /DSVHW SLWlYlW Q|\ULQl WRWHVL HUlV SDSSL NHUUDQ $UDQHXP)LQQLFXP  OLLVLMRNLUMDQWDIL
$OXQ SHULQ VXRPHQ NHUUDQ MD YHQlMlQ ǻǱǺǭǳǱȈVDQDW ROL WDUNRLWXV VDDGD RVDNVL YDUVLQDLVWD WXWNLPXVDLQHLV
WRD 0HUNLW\NVHQ DPELYDOHQWWLXGHVWD MRKWXHQ LOPDXVWHQ KDNHPLQHQ DLQHLVWRVWD RVRLWWDXWXL NXLWHQNLQ QLLQ KDQ
NDODNVL HWWl QLLGHQ NlVLWWHOHPLVHVWl RVDQD YDUVLQDLVWD DLQHLVWRD SllWHWWLLQ OXRSXD
(VLPHUNLVWl  RQ KXRPDXWHWWDYD HWWl VH HL VLQlQVl NHOSDLVL WXWNLPXVDLQHLVWRRQ VLOOl VH HL QRXGDWD 692
MlUMHVW\VWl $MDWXV NHUUDQVDQDQ ODXVHHQORSSXLVXXGHVWD WXOHH NXLWHQNLQ VLLQl HVLOOH

6XRPHQ NHUUDQ MD YHQlMlQ ǻǱǺǭǳǱȈVDQRMHQ Nl\W|VVl ROHWHWWDYDVWL LOPHQHYl HUR RQ PLH
OHQNLLQWRLQHQ VHXUDDYDQ OXYXQ NDQQDOWD NXQ SRKGLWDDQ VXRPHQ MD YHQlMlQ ORSSXVLMDLQ
WLHQ YlOLVLl HURMD (VLPHUNLQ  LOPHQWlPllQ VXRPHQ ORSSXVLMDLQQLQ ORNDOLVRLYDDQ IXQN
WLRRQ SDODWDDQ WDUNHPPLQ RVLRVVD 
2OHQ WlVVl RVLRVVD OXRQXW \OHLVOXRQWRLVHQ NDWVDXNVHQ DGYHUELHQ SRVLWLLYLVHHQ 66
YDLNXWXNVHHQ .RVND YDLNXWXV RQ WXWNLPXVNLUMDOOLVXXGHQ SHUXVWHHOOD RGRWHWWX MD OLLWW\\
NHVNLVLMDLQQLQ URROLLQ DGYHUELHQ ROHWXVDVHPDQD HQ S\UL HULNVHHQ DUYLRLPDDQ WHKW\MHQ ROH
WXVWHQ XVNRWWDYXXWWD WDUNHPSLHQ NYDQWLWDWLLYLVWHQ WHVWLHQ WDL VDWXQQDLVRWDQQDQ DYXOOD
7LODVWROOLVHQ PDOOLQ PXNDDQ NHVNLVLMDLQQLQ WRGHQQlN|LV\\WWl NDVYDWWDYDW NRNR ODLOOD
NLHOHVWl ULLSSXPDWWD P\|V GHLNWLVLNVL DGYHUEHLNVL OXRNLWHOOXW DLQHLVWRU\KPlW /D²/F
/F MD /D²/F VXRPHVVD LOPDXNVHW HLOHQ WlQllQ KXRPHQQD VHNl KLOMDWWDLQ Q\W Q\N\LVLQ MD
SLDQ YHQlMlVVl ǯȄǲǽǭ ǾǲǰǻǱǺȌ Ǵǭǯǿǽǭ VHNl ǺǲǱǭǯǺǻ ǾǲǶȄǭǾ ǿǲǼǲǽȉ MD ǾǷǻǽǻ 1lLGHQ YDLNXWXV
NHVNLVLMDLQWLLQ RQ NXLWHQNLQ KXRPDWWDYDVWL PRQLVHOLWWHLVHPSL NXLQ HGHOOl NlVLWHOW\MHQ HL²
GHLNWLVWHQ DGYHUELHQ 9DLNND GHLNWLVHW DGYHUELW NRNRQDLVXXWHQD NDVYDWWDYDW NHVNLVLMDLQQLQ
WRGHQQlN|LV\\WWl RQ \NVLWWlLVWHQ DLQHLVWRU\KPLHQ NRKGDOOD K\YLQNLQ YRLPDNNDLWD NLHOL
NRKWDLVLD HURMD MRLGHQ WDXVWDOOD ROHYLLQ V\LKLQ SXUHXGXWDDQ DOHPSDQD RVLRLVVD ²

 0XXW VDPDQVXXQWDLVHW YDLNXWXNVHW
(GHOOLVHVVl DODOXYXVVD PDLQLWWLLQ HULW\LVHVWL YHQlMlQ RPLQDLVSLLUWHHNVL VH HWWl WLHW\W DG
YHUELVHW DLQHLVWRU\KPlW VLMRLWWXYDW OlKHV \NVLQRPDDQ NHVNLVLMDLQWLLQ 6DPDVVD \KWH\GHVVl
KXRPDXWHWWLLQ P\|V HWWl DGYHUELHQ VLMDLQWLD WXWNLWWDHVVD RQ SLGHWWlYl PLHOHVVl OHNVLNDD
OLVWHQ RPLQDLVXXNVLHQ VXXUL PHUNLW\V 7lPl QlN\\ P\|V NXYLRVVD  MRVVD SUHVXSSR
VLWLRQDDOLVHW DGYHUELW HOL DLQHLVWRU\KPlW 3 MD 3 RVLR  HURDYDW VHOYlVWL NDLNLVWD
PXLVWD VHPDQWWLVLVWD IXQNWLRLVWD QLLOOl RQ HULWWlLQ VHOYl NHVNLVLMDLQQLQ WRGHQQlN|LV\\WWl
NDVYDWWDYD YDLNXWXV MRQND NXYLR  DOHPSDQD YDKYLVWDD OlKHV NLHOHVWl ULLSSXPDWWRPDNVL
0ROHPPLOOD SUHVXSSRVLWLRQDDOLVLOOD DLQHLVWRU\KPLOOl NHVNLVLMDLQQLQ RVXXV NDLNLVWD VLMDLQ
QHLVWD RQ QLLQ VXRPHVVD NXLQ YHQlMlVVl \OL  ² YHQlMlQ 3U\KPlOOl RVXXV RQ SHUlWL
  7RLVLQ VDQRHQ HVLPHUNNLHQ  MD HWHQNLQ  NDOWDLVHW WDSDXNVHW RYDW PLOWHL
DLQRLWD PDKGROOLVLD SUHVXSSRVLWLRQDDOLVWHQ LOPDXVWHQ NRKGDOOD
 8UDQ YDMRWWXD NRRPDDQ -RKQ KDUNLWVL MR OHQWlMlQ DPPDWWLD )L3UHVV ,OWDOHKWL

 ǙȈ
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3LHWDUL*(1
5X3UHVV ǝǎǗ 'DLO\
·0H >MR@ ROHPPH VROPLQHHW YXRNUDVRSLPNVHW NDKGHVWD 3LHWDULQ NDXSSDNHVNXNVHVWD ·
6XRPHQ MR MD YLHOl VHNl YHQlMlQ Ȁǳǲ MD ǲȆǲVDQRMHQ VLMRLWWXPLVHHQ OLLWW\\ VHOYLl NLHOLRSLO
OLVLD UDMRLWWHLWD QLLQ HWWl VLMDLQWLHQ SDLQRWWXPLQHQ RQ \PPlUUHWWlYll
0\|V )IXQNWLRQ NLHOHVWl ULLSSXPDWWRPDVWD 66YDLNXWXNVHVWD RQ WRGHWWDYD HW
Wl VH RQ VXRUDDQ \KWH\GHVVl DGYHUELVWHQ LOPDXVWHQ 66YDLNXWXNVHHQ VLOOl VXXULQ RVD
)IXQNWLRWD HGXVWDYLVWD DLQHLVWRU\KPLVWl RQ DGYHUEHMD 6LLQl PLVVl SUHVXSSRVLWLRQDDOLVLO
OD MD WDDMXXWWD LOPDLVHYLOOD WDSDXNVLOOD YRLGDDQ QlKGl NRNR DLQHLVWRQ WDVROOD SRVLWLLYLQHQ
66YDLNXWXV WRGHWWLLQ HGHOOl NXYLRLWD  MD  YHUWDDPDOOD HWWl OLNLPllUlLV\\GHQ VH
NYHQWLDDOLVXXGHQ MDWNXYDQ UHVXOWDWLLYLVHQ HNVWHQVLRQ MD DMDOOLVHQ HWlLV\\GHQ NDWHJRULRLOOD
YDLNXWXV RQ SlLQYDVWDLQHQ HOL 66WRGHQQlN|LV\\WWl PDGDOWDYD 1lLGHQ KDYDLQWRMHQ
WDXVWRMD NlVLWHOWLLQ HGHOOLVHVVl OXYXVVD RVLRLVVD  ²  SRKGLWWDHVVD V\LWl PDLQLW
WXMHQ IXQNWLRLGHQ 6WRGHQQlN|LV\\WWl NDVYDWWDYDDQ YDLNXWXNVHHQ
0RUIUHIPXXWWXMDQ MD VHPDQWWLVWHQ IXQNWLRLGHQ OLVlNVL RQ YLHOl WRGHWWDYD HWWl NLHOHV
Wl ULLSSXPDWWD SRVLWLRQDDOLVHW LOPDXNVHW VXRVLYDW NHVNLVLMDLQWLD (WHQNLQ VXRPHQ RVDOWD
WlPl RQ \PPlUUHWWlYll VLLWl V\\VWl HWWl DONXVLMDLQQLQ Nl\WW|PDKGROOLVXXGHW RYDW SRVL
WLRQDDOLVWHQ LOPDXVWHQ NRKGDOOD PRQLD PXLWD LOPDXNVLD UDMDWXPPDW 7LHW\LVWl VDPDQNDO
WDLVXXNVLVWD KXROLPDWWD P\|V NHVNLVLMDLQQLQ RVDOWD VHONHLQ WLODVWROOLVHQ PDOOLQ SHUXVWHHOOD
WHKWlYl SllWHOPl NXLWHQNLQ RQ HWWl VXRPHQ MD YHQlMlQ YlOLOOl RQ ROHQQDLVLD HURMD VLLQl
PLQNlODLVLVVD NRQVWUXNWLRLVVD MD VWUDWHJLRLVVD DMDQLOPDXV VLMRLWHWDDQ 6 WDL 6DVHPLLQ
1lLGHQ HURMHQ NlVLWWHO\\Q Nl\WHWllQ WlVWlNLQ OXYXVWD VXXULQ RVD
 (ULlYLl YDLNXWXNVLD
7LODVWROOLVHQ PDOOLQ SHUXVWHHOOD KDYDLWWDYDW NLHOHQ MD HUL VHOLWWlYLHQ PXXWWXMLHQ LQWHUDNWLRW
RQ KDYDLQQROOLVWHWWX HGHOOl MR XVHDPSDDQ NHUWDDQ PDLQLWWXMHQ NXYLRLGHQ  ²  DYXO
OD $ORLWDQ VHXUDDYDVVD NHVNLVLMDLQWLD NRVNHYLHQ HULlYLHQ YDLNXWXVWHQ WXWNLPLVHQ OXRPDOOD
HQVLQ WDUNHPPDQ \OHLVNDWVDXNVHQ VLLKHQ PLWNl DOOD ROHYLHQ NXYLRLGHQ SHUXVWHHOOD RYDW
NDLNNHLQ VHOYLPPlW VXRPHD MD YHQlMll HURWWDYDW WHNLMlW /lKGHQ OLLNNHHOOH NLHOHQ MD VH
PDQWWLVHQ IXQNWLRQ YlOLVLVWl LQWHUDNWLRLVWD MRWND RQ HVLWHWW\ NXYLRVVD  +XRPDD HWWl
NXWHQ WlKlQNLQ DVWL NXYLR HVLWWll PLVVl PllULQ YDLNXWXNVHW HURDYDW VXRPHVVD YHUUDWWXQD
YHQlMllQ

●●
●
●
●
●
●
●
●
●
●
●
fi  x dur, S2/S3
fi  x tapa, S2/S3
fi  x presup, S2/S3
fi  x likim, S2/S3
fi  x jatk. res, S2/S3
fi  x taajuus, S2/S3
fi  x etäisyys, S2/S3
fi  x vars. res, S2/S3
fi  x sekv, S2/S3
fi  x päämäärä, S2/S3
fi  x sim, S2/S3
fi  x sekv−dur, S2/S3
−0,5 0,0 0,5
logit
.XYLR  6HPDQWWLVWHQ IXQNWLRLGHQ MD NLHOHQ LQWHUDNWLR NHVNLVLMDLQQLVVD
-RV NXYLRWD  YHUWDD HGHOOLVHQ OXYXQ YDVWDDYDDQ NXYLRRQ  VDDGDDQ MRVVDLQ PllULQ
SHLOLNXYDPDLQHQ YDLNXWHOPD 6LLQl PLVVl DONXVLMDLQQLQ RVDOWD O|\GHWWLLQ HQHPPlQ WHNL
M|LWl MRWND SLHQHQVLYlW WDUNDVWHOWDYDQ VLMDLQQLQ WRGHQQlN|LV\\WWl VXKWHHVVD YHQlMllQ OLLW
W\\ NHVNLVLMDLQWLLQ SDOMRQ VXRPHQ 66WRGHQQlN|LV\\WWl NDVYDWWDYLD YDLNXWXNVLD 7lOWl
SRKMDOWD YRLVL DMDWHOOD HWWl VXRPHQ NHVNLVLMDLQWLD K\|G\QWlYlW NRQVWUXNWLRW RYDW PDKGRO
OLVHVWL PRQLVVD WDSDXNVLVVD DQDO\VRLWDYLVVD YHQlMlQ DONXVLMDLQWLD K\|G\QWlYLHQ NRQVWUXN
WLRLGHQ YDVWLQHLNVL 7lWl DUJXPHQWWLD SRKGLWDDQ WDUNHPPLQ OXYXVVD 
6XRPHQ MD YHQlMlQ NHVNLVLMDLQWHMD HURWWDYLVWD YDLNXWXNVLVWD YRLGDDQ NXYLRQ  SHUXV
WHHOOD WHKGl VHXUDDYDW KDYDLQQRW
 .HVNLVLMDLQQLQ WRGHQQlN|LV\\WWl VXRPHVVD VXKWHHVVD YHQlMllQ SLHQHQWlYlW HULW\L
VHVWL GXUDWLLYLQHQ MD WDSDD LOPDLVHYD IXQNWLR 'XUDWLLYLVHQ IXQNWLRQ NRKGDOOD YDLNX
WXV RQ KXRPDWWDYDQ VXXUL PXWWD P\|V WDYDQ LOPDXNVLOOD VHONHlVWL QROODVWD HURWWXYD
.XWHQ HGHOOl KDYDLWWLLQ SUHVXSSRVLWLRQDDOLVHW IXQNWLRW HLYlW VXRPHVVD ROH DLYDQ \K
Wl WLXNDVWL VLGRWWXMD NHVNLVLMDLQWLLQ NXLQ YHQlMlVVl MD P\|V OLNLPllUlLV\\WHHQ VDDWWDD
OLLWW\l YDVWDDYDQVXXQWDLQHQ HUR MRVNLQ DLQHLVWRQ SLHQL NRNR HL PDKGROOLVWD NRYLQ
YDUPRMD SllWHOPLl
3UHVXSSRVLWLRQDDOLVLD LOPDXNVLD NRVNHYLVWD HURLVWD NV NXLWHQNLQ RVLR 

 6LPXOWDDQLQHQ MD VHNYHQWLDDOLV²GXUDWLLYLQHQ IXQNWLR MRWND HGHOOl NXYLRQ  PX
NDDQ SLHQHQVLYlW VXRPHQ DONXVLMDLQQLQ WRGHQQlN|LV\\WWl NDVYDWWDYDW NHVNLVLMDLQ
QLQ WRGHQQlN|LV\\WWl
 (GHOOl PDLQLWWXMHQ OLVlNVL VXRPHQ NHVNLVLMDLQQLQ WRGHQQlN|LV\\WWl NDVYDWWDYDW Yl
KlLVHVWL P\|V VHNYHQWLDDOLQHQ MD MRVVDLQ PllULQ SllPllUll LOPDLVHYD VHNl YDUVL
QDLQHQ UHVXOWDWLLYLQHQ IXQNWLR PXWWD QlPl YDLNXWXNVHW RYDW SLHQLl MD RVLQ PHONR
HSlYDUPRMD
(GHOOl NlVLWHOWLLQ MRQNLQ YHUUDQ PRUIUHIPXXWWXMDQ NLHOHVWl ULLSSXPDWRQWD YDLNXWXVWD
NHVNLVLMDLQQLQ WRGHQQlN|LV\\WHHQ .LHOHOOl MD PRUIUHIPXXWWXMDOOD RQ NHVNLVLMDLQQLQ WD
SDXNVHVVD YDLQ YlKlQ LQWHUDNWLRWD NXWHQ NXYLR  RVRLWWDD
●
●
●
●
fi  x adv, S2/S3
fi  x nom, S2/S3
fi  x anaf, S2/S3
fi  x deikt.adv, S2/S3
−0,5 0,0 0,5
logit
.XYLR  0RUIUHIPXXWWXMDQ YDLNXWXV NHVNLVLMDLQWLLQ VXRPHVVD YHUUDWWXQD YHQlMllQ
$LQRLWD NXYLRVWD LOPL WXOHYLD LQWHUDNWLRKDYDLQWRMD RYDW HWWl VXRPHVVD HL²GHLNWLVWHQ
DGYHUELHQ 66WRGHQQlN|LV\\V RQ PDKGROOLVHVWL MRQNLQ YHUUDQ YHQlMll SLHQHPSL MD
GHLNWLVWHQ VHNl QRPLQDDOLVWHQ LOPDXVWHQ WDDV YDVWDDYDVWL KLYHQHQ VXXUHPSL
.XWHQ MR WRGHWWXD SRVLWLRQDDOLVXXGHQ MD NHVNLVLMDLQQLQ YlOLOOl LQWHUDNWLRWD HL KDYDL
WD PXWWD QXPHUDDOLQ OlVQlROR Ql\WWlLVL DONXVLMDLQQLQ WDSDDQ KLHPDQ NDVYDWWDYDQ NHVNLVL
MDLQQLQ WRGHQQlN|LV\\WWl VXRPHVVD YHUUDWWXQD YHQlMllQ 1lPl YDLNXWXNVHW Nl\YlW LOPL
NXYLRLVWD  MD 
●
●
fi  x ei positionaalinen, S2/S3
fi  x positionaalinen, S2/S3
−0,5 0,0 0,5
logit
.XYLR  3RVLWLRQDDOLVXXGHQ YDLNXWXV NHVNLVLMDLQWLLQ VXRPHVVD YHUUDWWXQD YHQlMllQ

●●fi  x ei numeraalia, S2/S3
fi  x numeraali, S2/S3
−0,5 0,0 0,5
logit
.XYLR  1XPHUDDOLQ OlVQlRORQ YDLNXWXV NHVNLVLMDLQWLLQ VXRPHVVD YHUUDWWXQD YHQlMllQ
6LLUU\Q Q\W WXWNLPDDQ HGHOOl \OHLVWDVROOD NXYDWWXMD HURMD \NVLW\LVNRKWDLVHPPLQ
 7HNLMlW MRWND SLHQHQWlYlW NHVNLVLMDLQQLQ WRGHQQlN|LV\\WWl VXKWHHVVD
YHQlMllQ
.RVND NHVNLVLMDLQQLQ WRGHQQlN|LV\\WWl VXRPHVVD NDVYDWWDYDW WHNLMlW YDLNXWWDYDW
WlKGHOOLVHPPLOWl NLHOWHQYlOLVLl HURMD VHOLWHWWlHVVl W\\G\Q NlVLWWHOHPllQ VXRPHQ 66
WRGHQQlN|LV\\WWl SLHQHQWlYLl WHNLM|LWl PHONR O\K\HVWL 7lPl RQ SHUXVWHOWXD P\|V VLNVL
HWWl V\\W VXRPHQ NHVNLVLMDLQQLQ WDYDOOLVWD SLHQHPSllQ VXRVLRRQ OLLWW\YlW XVHLQ HQQHQ
PXXWD VLLKHQ HWWl N\VHLVHW LOPDXNVHW RYDW YHQlMll W\\SLOOLVHPSLl ORSSXVLMDLQQLVVD
.XYLRQ  PXNDDQ VHOYLPPlW NHVNLVLMDLQQLQ WRGHQQlN|LV\\WWl SLHQHQWlYlW YDLNXWXN
VHW KDYDLWDDQ WRLVDDOWD GXUDWLLYLVLOOD WRLVDDOWD WDSDD LOPDLVHYLOOD DMDQLOPDXNVLOOD DLQHLVWR
U\KPl ( HOL LOPDXNVHW QRSHDVWLǮȈǾǿǽǻ NV RVLR  /XRQ WlVVl QRSHDQ NDWVDXNVHQ
WDSDD LOPDLVHYDQ VHPDQWWLVHQ IXQNWLRQ 66DLQHLVWRRQ MD MDWNDQ U\KPlQ NlVLWWHO\l WDU
NHPPLQ ORSSXVLMDLQQLQ \KWH\GHVVl OXYXVVD  MRVVD P\|V GXUDWLLYLVHQ IXQNWLRQ NHVNL
MD ORSSXVLMDLQWLHQ YlOLVLLQ HURLKLQ SXUHXGXWDDQ
7DXOXNNR  HVLWWll (U\KPlQ WDSDXVWHQ WDUNHPPDQ MDNDXWXPLVHQ HUL VLMDLQWHLKLQ
VXRPHVVD MD YHQlMlVVl
7DXOXNNR  6XRPHQ MD YHQlMlQ (U\KPlQ MDNDXWXPLQHQ HUL VLMDLQWHLKLQ
6 66 6
VXRPL           
YHQlMl          
.XWHQ WDXOXNNR  RVRLWWDD YHQlMlVVl NHVNLVLMDLQWL RQ KXRPDWWDYDVWL VXRPHD KDOOLW
VHYDPSL <KWHQl WRGHQQlN|LVHQl VHOLW\NVHQl WlKlQ YRLGDDQ SLWll HVLPHUNLNVL 6DWX 0DQ
QLVHQ   PDLQLWVHPDD WDYDQ DGYHUELHQ WDLSXPXVWD QH VLMRLWHWDDQ VXRPHVVD HQ

QHPPLQ ODXVHHQ ORSSXXQ NXLQ NHVNHOOH VLNVL HWWl 6VLMRLWWXQXW DGYHUEL MRKWDLVL REMHNWLQ
NRQWUDVWLLYLVHHQ WXONLQWDDQ 7lPl Nl\ K\YLQ LOPL 0DQQLVHQ HVLPHUNHLVWl  MD  Kl
QHOOl D MD F
 6LUNNX NRKWHOL 3XOPXD K\YLQ
 6LUNNX NRKWHOL K\YLQ 3XOPXD HLNl .HUWWXD
(VLPHUNLVVl  RQ 6VLMRLWWXQXW WDYDQ DGYHUEL MD ODXVHHQ REMHNWL 3XOPX WXOHH WXONLWXNVL
NRQWUDVWLLYLVHVWL VXKWHHVVD HVLPHUNLNVL .HUWWXXQ .RVND YDVWDDYDD NRQWUDVWLQ LOPDLVHPLV
WD HL YRL SLWll HULW\LVHQ IUHNYHQWWLQl LOPL|Ql RQ OXRQWHYDD HWWl NHVNLVLMDLQWLLQ SllW\YLHQ
WDYDQ DGYHUELHQ PllUl RQ VXRPHVVD YHQlMll SLHQHPSL
7XWNLPXVDLQHLVWRRQ YDOLWXW DLNDD MD WDSDD LOPDLVHYDW VXRPHQ QRSHDVWL MD YHQlMlQ ǮȈǾǿǽǻ
HLYlW NXLWHQNDDQ Nl\WWl\G\ Wl\VLQ VDPDOOD WDYRLQ NXLQ HVLPHUNNLHQ  ²  K\YLQ (VL
PHUNLNVL VHXUDDYDVVD WXWNLPXVDLQHLVWRQ YLUNNHHVVl QRSHDVWL VLMRLWWXX 6HHQ PXWWD NRQW
UDVWLLYLQHQ WXONLQWD RQ VLOWL HSlWRGHQQlN|LQHQ
 ,KPLVHW SXUNLYDW QRSHDVWL WDORPPH NDWRQ $UDQHXP )LQQLFXP RSVWLQHW
6 MD 6VLMDLQQLW YDLNXWWDYDW HVLPHUNLQ  NDOWDLVLVVD WLODQWHLVVD LWVH DVLDVVD NRNR ODLO
OD YDSDDVWL YDLKGHOWDYLOWD MD HVLPHUNNL  YRLVL RPDQ WXONLQWDQL PXNDDQ K\YLQ VLVlOWll
HVLPHUNLQ  WDYRLQ P\|V 6VLMRLWWXQHHQ DMDQLOPDXNVHQ
 1XRUL RSSLL DPPDWLQ YDDWLPXNVHW QRSHDVWL MD VHQ MlONHHQ KlQ RQ DVHQWHHOOLVHVWL YDOPLV
MRXNNXHW\|VNHQWHO\\Q XXGLVWXQHHVVD \ULW\VNXOWWXXULVVD )L3UHVV .DUMDODLQHQ
.RQWUDVWLLYLVXXGHQ PDKGROOLVXXWWD VXRPHQ (DLQHLVWRVVD WXWNLWWLLQ OlKHPPLQ WDUNDVWH
OHPDOOD  HVLPHUNLQ NRNRLVWD VDWXQQDLVRWDQWDD MD PHUNLWVHPlOOl PLWNl WDSDXNVLVWD RYDW
WXONLWWDYLVVD NRQWUDVWLLYLVLNVL 6DWXQQDLVRWDQWDDQ SllW\QHLVWl WDSDXNVLVWD NRQWUDVWLLYLVHNVL
HL ORSXOWD RVRLWWDXWXQXW \NVLNllQ PLNl OXRQQROOLVHVWL WXNHH SllWHOPll VLLWl HWWHL QRSHDVWL
VDQD Nl\WWl\G\ VDPRLQ NXLQ HVLPHUNLNVL K\YLQVDQD 0DQQLVHQ DQWDPLVVD HVLPHUNHLVVl
6XRPHQ MD YHQlMlQ (U\KPLVVl KDYDLWWDYDD HURD RQNLQ NXWHQ WRGHWWX OXRQWHYDP
SDD OlKHVW\l WDUNDVWHOHPDOOD P\|V NXPPDQNLQ NLHOHQ ORSSXVLMDLQWLLQ VLMRLWWXYLD WDSDXN
VLD 7lPl WDUNDVWHOX RQ WRWHXWHWWX ORSSXVLMDLQWLD NlVLWWHOHYlQ OXYXQ \KWH\GHVVl RVLRVVD


 7HNLMlW MRWND NDVYDWWDYDW VXRPHQ NHVNLVLMDLQQLQ WRGHQQlN|LV\\WWl VXK
WHHVVD YHQlMllQ
.XYLRQ  SHUXVWHHOOD KDYDLWDDQ HWWl YRLPDNNDLPPLQ VXRPHQ NHVNLVLMDLQQLQ WRGHQQl
N|LV\\WWl NDVYDWWDYDW WRLVDDOWD VHNYHQWLDDOLV²GXUDWLLYLQHQ WRLVDDOWD VLPXOWDDQLQHQ VHPDQW
WLQHQ IXQNWLR -R DONXVLMDLQQLQ WDUNDVWHOXQ \KWH\GHVVl RVLRVVD  NXLWHQNLQ KXRPDW
WLLQ HWWl VHNYHQWLDDOLV²GXUDWLLYLVHQ IXQNWLRQ RVDOWD VXRPHQ MD YHQlMlQ YlOLVHW HURW NHV
NLWW\YlW /EDLQHLVWRU\KPllQ MRQND NLHOLNRKWDLVHW DLQHLVWRW RVRLWWDXWXLYDW UDNHQWHHOWDDQ
MRQNLQ YHUUDQ HULODLVLNVL 7XWNLPXNVHQ NDQQDOWD PHUNLWWlYlPPlW NLHOWHQ RPLQDLVXXGHW
OLLWW\QHYlWNLQ VLPXOWDDQLVHHQ IXQNWLRRQ MRWD NlVLWWHOHQ VXRPHQ 66WRGHQQlN|LV\\WWl
NDVYDWWDYLVWD WHNLM|LVWl HQVLPPlLVHQl 6HNYHQWLDDOLV²GXUDWLLYLVLLQ WDSDXNVLLQ SDODWDDQ O\
K\HPPLQ RVLRVVD 
.RVND VLPXOWDDQLVHW IXQNWLRW NDWWDYDW VXXUHQ PllUlQ PHONR HULODLVLDNLQ DMDQ
LOPDXVWDSDXNVLD WXWNLQ VHXUDDYDVVD VLPXOWDDQLVHQ IXQNWLRQ MD NHVNLVLMDLQQLQ VXKGHWWD
XVHDPPDQ HUL DODOXYXQ  ²  NDXWWD
(GHOOl RVLRVVD  HVLWHWWLLQ NDLNNLHQ VLPXOWDDQLVWHQ DLQHLVWRU\KPLHQ 6RVXXNVLD
YHUWDLOHYD NXYLR  6HQ SHUXVWHHOOD 6 ROL YHQlMlVVl VXRPHD WDYDOOLVHPSL NDLNLVVD SDLWVL
\KGHVVl U\KPlVVl .XQ VDPDQODLVHQ YHUWDLOXQ WHNHH NHVNLVLMDLQQLQ RVDOWD RYDW HURW SlLQ
YDVWDLVLD QLLQ HWWl PLOWHL MRND DLQHLVWRU\KPlVVl NHVNLVLMDLQWL RQ WDYDOOLVHPSL VXRPHVVD
NXLQ YHQlMlVVl 7lPl YHUWDLOX RQ HVLWHWW\ NXYLRVVD  $LHPSLHQ YDVWDDYLHQ NXYLRLGHQ
WDSDDQ P\|V WlVVl NRNR VXRPHQNLHOLVHQ DLQHLVWRQ 66RVXXV RQ HVLWHWW\ WXPPDOOD MD
YHQlMlQNLHOLVHQ DLQHLVWRQ YDDOHDOOD NDWNRYLLYDOOD .HVNLVLMDLQQLQ WDSDXNVHVVD QlPl RYDW
NXWHQ HGHOOl KDYDLWWLLQ OlKHV SllOOHNNlLVLl +XRPDWWDNRRQ HWWl VDPRLQ NXQ YDVWDDYDVVD
6NXYLRVVD RQ WlVVl WLODQ VllVWlPLVHNVL MlWHWW\ SRLV PHUNLQWl VLLWl HWWl WXPPDW S\OYllW
YLLWWDDYDW VXRPHQ MD YDDOHDW YHQlMlQNLHOLVHHQ DLQHLVWRRQ

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.XYLR  (URW VLPXOWDDQLVWHQ DLQHLVWRU\KPLHQ 66RVXXNVLVVD
.XYLRW  MD  HURDYDW WRLVLVWDDQ VLLQl HWWl HGHOOLVHVVl NLHOWHQYlOLVHW HURW RYDW VHO
YlVWL MlONLPPlLVWl M\UNHPSLl $ONXVLMDLQQLQ RVDOWD VHOYLPPlW VXRPHQ MD YHQlMlQ YlOLVHW
HURW NRVNHYDW DLQHLVWRU\KPLl /F KLOMDWWDLQ /D PDDQDQWDLQD / NROPHOWD /D YXRQQD
 MD /E WDPPLNXXVVD .XYLRQ  PXNDDQ /D /D MD /U\KPLVVl HL VHQ VLMDDQ
KDYDLWD HURMD NHVNLVLMDLQQLQ VXKWHHQ 0DLQLWWXMHQ NROPHQ U\KPlQ OLVlNVL VXRPHQ NHVNLVL
MDLQWL HL ROH YHQlMlQ NHVNLVLMDLQWLD WDYDOOLVHPSL U\KPLVVl /E MD /G VLLKHQ DLNDDQVHOODLVLQD
KHWNLQl
0DKGROOLVWHQ VXRPHQ MD YHQlMlQ YlOLVWHQ V\VWHPDDWWLVWHQ HURMHQ NDQQDOWD ROHQQDLVLP
SLD NXYLRVWD  WHKWlYLl KDYDLQWRMD RYDW VHXUDDYDW
 /DLQHLVWRU\KPlW HOL GHLNWLVHW SlLYlQQLPHW HLOHQ WlQllQ MD KXRPHQQD RYDW NDLNNL VHO
YlVWL WDYDOOLVHPSLD 66VLMRLWWXMLD VXRPHVVD
 1RPLQDDOLVHW DLQHLVWRU\KPlW /E \KWHQl DDPXQD VHNl /D²E YLLPH YXRQQD YLLNROOD
RYDW M\UNLPSLHQ HURDMLHQ MRXNRVVD
 (URW RYDW VXXULD P\|V \NVLWWlLVLVWl DGYHUEHLVWD NRRVWXYLVVD /F VLOORLQ MD /E
U\KPLVVl Q\N\LVLQ  ǿǲǼǲǽȉ
+XRPDWWDNRRQ MlOOHHQ HWWl VXOXLVVD DQQHWXW LOPDXNVHW RYDW DLQRDVWDDQ HVLPHUNNHMl N\VHLVWHQ DLQHLVWRU\K
PLHQ VLVlOO|VWl 7DUNHPPLVWD NXYDXNVLVWD NDWVR RVLRW      MD 

.HVNLWlQ VLPXOWDDQLVHQ IXQNWLRQ WDUNDVWHOXQL VHXUDDYDVVD QlLKLQ NROPHHQ DLQHLVWRU\K
PLHQ MRXNNRRQ
 (URW /DLQHLVWRU\KPLVVl HLOHQ WlQllQ KXRPHQQD
.XYLRQ  PXNDDQ NDLNLVVD /DLQHLVWRU\KPLVVl VXRPHQ MD YHQlMlQ YlOLQHQ HUR RQ KXR
PDWWDYD MRVNLQ /DU\KPl HURWWXX YLHOl VHOYlVWL /E MD /FU\KPLVWl 6XRPHQNLHOLVHVVl
WXWNLPXVDLQHLVWRVVD RQ   /DDLQHLVWRU\KPlQ WDSDXVWD MRLVWD    VLMRLW
WXX NHVNLVLMDLQWLLQ YHQlMlQNLHOLVHQ DLQHLVWRQ   WDSDXNVHVWD SXROHVWDDQ NHVNLVLMDLQWLLQ
RVXX   HOL   .XYLRVWD  QlKGllQ HWWl VXRPHQ /DU\KPlQ NHVNLVLMDLQWLR
VXXV RQ MRQNLQ YHUUDQ \OL NRNR NLHOLNRKWDLVHQ DLQHLVWRQ 66RVXXGHQ PXWWD YHQlMlVVl
YDVWDDYDVWL PHONR VHOYlVWL DOOH 7XWNLQ VHXUDDYDVVD PDKGROOLVLD VHOLW\NVLl /DU\KPlVVl
KDYDLWWDYDOOH HUROOH MD WHVWDDQ WlPlQ MlONHHQ RYDWNR O|\GHW\W YDVWDXNVHW VRYHOOHWWDYLVVD
P\|V PXLKLQ /U\KPLLQ
/lKW|NRKWDLVHVWL YRLGDDQ WRGHWD HWWl \OOl HVLWHWW\MHQ OXNXMHQ SHUXVWHHOOD NHVNLVLMDLQWL
RQ QLLQ VXRPHQ NXLQ YHQlMlQNLQ /DU\KPlOOl WDYDOOLQHQ MD SDOMRQ Nl\WHWW\ (VLPHUNLNVL
ODXVHHW  MD  PXLVWXWWDYDW DLQDNLQ HQVL NDWVRPDOWD WRLVLDDQ PRQHOOD WDSDD
 0LND MD (UMD +lNNLQHQ VDLYDW HLOHQ WRLVHQVD MR WRLVWDPLVHHQ )L3UHVV 7XUXQ 6DQRPDW
 ǜǽǲǴǵǱǲǺǿ ǏǸǭǱǵǹǵǽ ǜȀǿǵǺ ǯȄǲǽǭ ǺǭǴǺǭȄǵǸ ǽȀǷǻǯǻǱǾǿǯǻ ©ǝǻǾǿǲȂǺǻǸǻǰǵǶª
5X3UHVV ǝǎǗ 'DLO\
.XPPDVVDNLQ ODXVHHVVD DMDQLOPDXNVHOOD RQ K\YLQ WDYDOOLVHQ WXQWXLQHQ ORNDOLVRLYD IXQN
WLR MD QH YRLWDLVLLQ DQDO\VRLGD DGYHUELVHQ NRQVWUXNWLRQ HGXVWDMLNVL DMDQLOPDXV VLMDLWVHH
DGYHUELHQ ROHWXVVLMDLQQLVVD HLNl VLLKHQ NRKGLVWX HVLPHUNLNVL VHOYll WRSLLNLQ IRNXNVHQ
WDL DIIHNWLQ GLVNXUVVLIXQNWLRWD +XRPDWWDNRRQ HWWl PROHPSLHQ ODXVHLGHQ VXEMHNWLW RYDW
GLVNXUVVLVWDWXNVHOWDDQ DNWLYRLPDWWRPLD PXWWD WXQQLVWHWWDYLD MD PROHPPLVVD ODXVHLVVD
NHUURWDDQ MRNLQ \NVLQNHUWDLQHQ SURSRVLWLR VLLWl PLWl HGHOOLVHQl SlLYlQl RQ WDSDKWXQXW
HOL ODXVHHW RYDW /DPEUHFKWLQ OXRNLWWHOXQ   PXNDDQ WDSDKWXPDVWD UDSRUWRLYLD
0ROHPPDW ODXVHHW RYDW P\|V W\\OLOWllQ PHONR PXRGROOLVLD MD HGXVWDYDWNLQ NXPPDQNLQ
NLHOHQ OHKGLVW|NRUSXNVLD 7DUNHPPLQ DQDO\VRLWXQD HVLPHUNHLVWl YRLGDDQ P\|V WRGHWD HW
Wl QH VLMDLWVHYDW WRGHQQlN|LVHVWL K\YLQ OlKHOOl WHNVWLQ DONXD PDKGROOLVHVWL NRNR WHNVWLQ
DOXVVD (VLPHUNLW HVLLQW\YlW VLLV NRNR ODLOOD RVLRVVD  HVLWHOO\OOH MRKGDQWRNRQVWUXN
WLROOH W\\SLOOLVHVVl \PSlULVW|VVl

.XQ PROHPSLHQ NLHOWHQ /DDLQHLVWRMD WXWNLL WDUNHPPLQ YDLNXWWDLVL VLOWl HWWl MRK
GDQWRNRQVWUXNWLRQ Nl\WW| YHQlMlVVl RQ \NVL VHOYLPPLVWl V\LVWl VLOOH PLNVL VXRPHQ /D
WDSDXNVLVVD NHVNLVLMDLQWL RQ QLLQ SDOMRQ VXRVLWXPSL (VLWlQ WlPlQ ROHWWDPXNVHQ XVNRW
WDYXXGHQ DUYLRLPLVHNVL NROPH WXQQXVSLLUUHWWl MRLGHQ YRLVL QlKGl YLLWWDDYDQ VLLKHQ HWWl
MRNLQ DLQHLVWRQ ODXVH YRLVL SRWHQWLDDOLVHVWL LOPHQWll MRKGDQWRNRQVWUXNWLRWD
(QVLQQlNLQ NXWHQ HGHOOLVHVVl OXYXVVD PllULWHOWLLQ MRKGDQWRNRQVWUXNWLRQ DYXOOD NLU
MRLWWDMD HVLWWHOHH YLHVWLQ YDVWDDQRWWDMDOOH \KGHQ WDL XVHDPPDQ XXGHQ WRSLLNLQ MRWND WDYDOOL
VHVWL RYDW P\|KHPPlQ WHNVWLQ NDQQDOWD WlUNHLWl GLVNXUVVLWRSLLNNHMD 7\\SLOOLVHVWL WlOODLVLD
HVLWHOWlYLl WRSLLNNHMD RYDW HVLPHUNLQ  WDYRLQ VXEMHNWLW -RV VXEMHNWLW RYDW WDUNHPPDOWD
GLVNXUVVLIXQNWLROWDDQ HVLWWHO\WRSLLNNHMD NV RVLR  RYDW QH P\|V GLVNXUVVLVWDWXNVHO
WDDQ DNWLYRLPDWWRPLD YDLNNDNLQ ROHWXVDUYRLVHVWL WXQQLVWHWWDYLD NV OXNX  7RLVDDO
WD YDLNND P\|KHPSll WHNVWLl YDUWHQ HVLWHOWlYl DVLD HL OLLWW\LVL VXEMHNWLLQ DQWDD VXEMHNWLQ
GLVNXUVVLVWDWXV MRND WDSDXNVHVVD YLLWWHLWl VLLWl PLVVl NRKGHQ WHNVWLl ODXVH VLMDLWVHH WHNV
WLQ DOXVVD VXEMHNWLW NXWHQ PXXWNLQ UHIHUHQWLW RYDW \OHHQVl YlLVWlPlWWl DNWLYRLPDWWRPLD
1lLQ ROOHQ VXEMHNWLQ DNWLYRLPDWWRPXXWWD YRLGDDQ SLWll \KWHQl MRKGDQWRNRQVWUXNWLRQ
LQGLNDDWWRULQD
7RLVHNVL WLHW\QODLVWHQ YHUELHQ YRL DMDWHOOD OLLWW\YlQ XXVLHQ WRSLLNNLHQ HVLWWHOHPLVHHQ
7lOODLVLQD YHUEHLQl YRLGDDQ RPDQ WXONLQWDQL PXNDDQ SLWll HVLPHUNLNVL
 YHUEHMl MRLOOD LOPRLWHWDDQ MRNLQ XXWLQHQ HVLPHUNLNVL VXRPHQ MXONLVWDD HVLWHOOl LO
PRLWWDD WDL YHQlMlQ ǾǻǻǮȆǵǿȉ ǻǮȇȌǯǵǿȉ ǻǴǯȀȄǵǿȉ 7lPlQ MRXNRQ YHUELW YRLVL QlKGl
NXXOXYDQ HVLPHUNLNVL )UDPHQHWSURMHNWLQ %DNHU )LOOPRUH 	 /RZH  7HOOLQJ
NHK\NVHHQ
 YHUEHMl MRWND NXYDDYDW MRQNLQ DONXXQ SDQHPLVWD WDL YRLPDDQ DVHWWDPLVWD HVLPHU
NLNVL VXRPHQ ODQVHHUDWD YDKYLVWDD MD YHQlMlQ ǴǭǼȀǾǿǵǿȉ ǼǻǿǯǲǽǱǵǿȉ -RVVDLQ PllULQ
YDVWDDYLD YHUEHMl NXYDD )UDPHQHWSURMHNWLQ FDXVH WR VWDUW NHK\V
1LPLWlQ QlLWl YHUEHMl WlVVl \KWH\GHVVl HVLWWHO\YHUEHLNVL (VLPHUNLW  MD  HGXVWDYDW
WlOODLVHQ YHUELQ VLVlOWlYLl /DDLQHLVWRQ ODXVHLWD
 +HOVLQJLQ 6DQRPDW MXONLVWL HLOHQ NDKGHQ VXXULPPDQ UDNHQQXWWDMD\KWL|Q <+  5DNHQ
QXWWDMLHQ MD 6DWR\KWL|LGHQ KDOOLWXVWHQ NXQWDSDLNDW )L3UHVV +HOVLQJLQ 6DQRPDW
 ǏȄǲǽǭ
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
(VLWWHO\YHUELHQ WDUNHPPDNVL NDUWRLWWDPLVHNVL VXRPHQ MD YHQlMlQ /DDLQHLVWRW Nl\WLLQ
OlSL NDLNNLHQ VHOODLVWHQ DMDQLOPDXNVHQ SllYHUELHQ RVDOWD MRWND HVLLQW\YlW DLQHLVWRVVD Yl
KLQWllQ YLLVL NHUWDD 1lLVWl MRNDLVHVWD YHUELOHNVHHPLVWl PllULWHOWLLQ HULNVHHQ YRLGDDQNR
VLWl SLWll HVLWWHO\YHUELQl YDL HL 7XORNVHNVL VDDWLLQ HWWl VXRPHQ /DDLQHLVWRVVD WDYDOOL
VLPSLD HVLWWHO\YHUEHMl RYDW VHXUDDYDW NXQNLQ OHNVHHPLQ \OHLV\\V SllYHUELQl RQ DQQHWWX
WRLVHVVD VDUDNNHHVVD
7DXOXNNR  (VLWWHO\YHUELW VXRPHQ /DDLQHLVWRLVVD
YHUEL IUHNYHQVVL
MXONLVWDD 
MXONDLVWD 
HVLWHOOl 
DOOHNLUMRLWWDD 
HVLWWll 
YDKYLVWDD 
P\|QWll 
SDOMDVWDD 
MXOLVWDD 
ODQVHHUDWD 
<KW 
9HQlMlQNLHOLVHVVl DLQHLVWRVVD MRND /DU\KPlQ NRKGDOOD RQ SRLNNHXNVHOOLVHVWL VXR
PHQNLHOLVWl VXXUHPSL WDYDOOLVLPPDW HVLWWHO\YHUELW RQ SXROHVWDDQ OLVWDWWX WDXOXNNRRQ 
7DXOXNNR  (VLWWHO\YHUELW YHQlMlQ /DDLQHLVWRLVVD
YHUEL IUHNYHQVVL
ǻǼȀǮǸǵǷǻǯǭǿȉ 
ǼǻǱǼǵǾǭǿȉ 
ǼǽǲǱǾǿǭǯǵǿȉ 
ǻǮȇȌǯǵǿȉ 
ǼǻǱǿǯǲǽǱǵǿȉ 
ǻǴǯȀȄǵǿȉ 
ǽǭǾǷǽȈǿȉ 
ǴǭǼȀǾǿǵǿȉ 
ǯȈǼȀǾǿǵǿȉ 
ǾǻǻǮȆǵǿȉ 
ǼǽǲǴǲǺǿǻǯǭǿȉ 
ǭǺǻǺǾǵǽǻǯǭǿȉ 
ǴǭȌǯǵǿȉ 
<KW 

2Q YLHOl WRGHWWDYD HWWl NXWHQ HGHOOl RVLRVVD  PDLQLWWLLQ MRKGDQWRNRQVWUXN
WLR YDLNXWWDLVL W\\SLOOLVHPPlOWl PXRGROOLVHPPDOOH W\\OLOOH 7lOOl SHUXVWHHOOD YRLVL DMDWHOOD
HWWl WXWNLPXVDLQHLVWRQ OHKGLVW|RVDVVD MRKGDQWRNRQVWUXNWLRLWD RQ HQHPPlQ NXLQ LQWHU
QHWRVDVVD .l\WlQNLQ NXQNLQ DMDQLOPDXVWDSDXNVHQ OlKGHNRUSXNVHQ W\\SSLl NROPDQWHQD
PDKGROOLVHQD MRKGDQWRNRQVWUXNWLRQ LQGLNDDWWRULQD 7lKGHQQHWWlN||Q HWWl NDLNNL WlVVl
HVLWHOO\W NROPH LQGLNDDWWRULD RYDW DLQRDVWDDQ PDKGROOLVLD YLKMHLWl VLLWl HWWl N\VHHVVl VDDW
WDD WDYDOOLVWD WRGHQQlN|LVHPPLQ ROOD MRKGDQWRNRQVWUXNWLR ² HLYlW YlOWWlPlWW|PLl WDL HGHV
ULLWWlYLl HKWRMD MRQNLQ WDSDXNVHQ WXONLWVHPLVHNVL MRKGDQWRNRQVWUXNWLRNVL
7lVVl Nl\WHWW\MHQ LQGLNDDWWRUHLGHQ WDUNNXXGHVWD RQ VDQRWWDYD HWWl OlKGHNRUSXNVHQ
W\\SSL RQ K\YLQ WRGHQQlN|LVHVWL HSlYDUPLQ MRKGDQWRNRQVWUXNWLRQ HQQXVWDMD ² VLMRLWWX
PLQHQ OHKGLVW|NRUSXNVHHQ HL PLOOllQ WDYDOOD YlLVWlPlWWl WHH ODXVHHVWD MRKGDQWRNRQVWUXN
WLRQ HGXVWDMDD YDDQ OXRQQROOLVHVWL PLWNl WDKDQVD PXXWNLQ NRQVWUXNWLRW RYDW PDKGROOLVLD
6XEMHNWLQ DNWLYRLPDWWRPXXV MD HVLWWHO\YHUELQ OlVQlROR RYDW ROHWHWWDYDVWL MRVVDLQ PllULQ
YDUPHPSLD MRVNLQ HVLWWHO\YHUELHQ NRKGDOOD KDLWWDQD RQ HWWl QH HLYlW PXRGRVWD NRYLQ
VXXUWD RVDD WDUNDVWHOWDYDVWD DLQHLVWRVWD
6XEMHNWLQ DNWLYRLPDWWRPXXWHHQ LQGLNDDWWRULQD OLLWW\\ OLVlNVL RQJHOPD LOPL|Q RSHUDWLR
QDOLVRLPLVHVVD DNWLYRLPDWWRPXXGHQ PLWWDDPLQHQ WXWNLPXVDLQHLVWRVVD RQ KXRPDWWDYDV
WL HSlYDUPHPSDD NXLQ OlKGHNRUSXNVHQ WDUNLVWDPLQHQ WDL VHQ WRWHDPLQHQ RQNR ODXVHHQ
SllYHUEL PllULWHOW\ HVLWWHO\YHUELNVL $NWLYRLPDWWRPXXGHQ PLWWDULQD SllG\WWLLQ ORSXOWD
Nl\WWlPlQ VXEMHNWLQ SLWXXWWD 6XEMHNWLW MDHWWLLQ SLWNLLQ MD O\K\LVLLQ VLWHQ HWWl O\K\LNVL ODV
NHWWLLQ NDLNNL SURQRPLQLW VHNl PXXW DLQRDVWDDQ \KGHVWl VDQDVWD NRRVWXYDW VXEMHNWLNRQV
WLWXHQWLW MD SLWNLNVL NDKGHVWD WDL XVHDPPDVWD VDQDVWD NRRVWXYDW NRQVWLWXHQWLW
6XEMHNWLNRQVWLWXHQWWLHQ NRRVWXPXV PllULWHOWLLQ VLWHQ HWWl GHSHQGHQVVLDQDO\VRLGXLVWD
ODXVHLVWD NV RVLR  HGHOOl HWVLWWLLQ HQVLQ VXEMHNWLNVL PHUNLWW\ VDQD MD WlPlQ MlONHHQ
ODVNHWWLLQ NXLQND PRQWD VDQDQ GHSHQGHQWWLl VLMDLWVHH VHQ YDVHPPDOOD WDL RLNHDOOD SXROHOOD
0llULWWHO\ WHKWLLQ DXWRPDDWWLVHVWL S\WKRQVNULSWLOOl MRQND VLVlOW| RQ QlKWlYLVVl OLLWWHHVVl
 PDLQLWXQ OLQNLQ  NDXWWD
6XEMHNWLQ SLWXXGHQ WRLPLYXXWWD DNWLYRLWXQHLVXXGHQ PLWWDULQD WHVWDWWLLQ RPDOOD VDWXQ
QDLVRWDQQDOODDQ MRND PXLGHQ WXWNLPXNVHVVD Nl\WHWW\MHQ VDWXQQDLVRWDQWRMHQ WDSDDQ NDW
WRL NXPPDVWDNLQ NLHOHVWl  WDSDXVWD 2WDQWD OXRNLWHOWLLQ NDKGHOOD WDYDOOD WRLVDDOWD WDU
NDVWHOWLLQ ² WDUYLWWDHVVD ODDMHPSLHQ NRQWHNVWLHQ YDORVVD ² VLWl PLVVl WDSDXNVLVVD SLWNlNVL
PHUNLWW\ VXEMHNWL ROL WXONLWWDYLVVD GLVNXUVVLVWDWXNVHOWDDQ DNWLLYLVHNVL WRLQHQ WDUNDVWHOXQ
NRKGH ROL LWVH PLWWDXVYlOLQHHQ WDUNNXXV HOL VH NXLQND XVHLQ HGHOOl PDLQLWXQ VNULSWLQ SLW
NlNVL PHUNLWVHPl VXEMHNWL NRRVWXL YlKLQWllQ NDKGHVWD VDQDVWD MD NXLQND XVHLQ VNULSWL ROL
PHUNLQQ\W SLWXXGHQ YllULQ .RVND PLWWDULD Nl\WHWllQ WlVVl /DU\KPlQ DQDO\VRLPLVHHQ
UDMDWWLLQ VDWXQQDLVRWDQWDNLQ NDWWDPDDQ YDLQ VXRPHQ MD YHQlMlQNLHOLVLl /DWDSDXNVLD
/RSSXMHQ ORSXNVL VXEMHNWLQ SLWXXWWD YRLGDDQ HGHOOl NXYDWXQ VDWXQQDLVRWDQQDQ SHUXV
WHHOOD SLWll PHONR RQQLVWXQHHQD DNWLYRLWXQHLVXXGHQ PLWWDULQD .XYLR  HVLWWll NLHOLWWlLQ

NXLQND XVHLQ DXWRPDDWWLVLQ NHLQRLQ SLWNlNVL PHUNLW\W VXEMHNWLW WXONLWWLLQ GLVNXUVVLVWDWXN
VHOWDDQ RGRWXNVHQPXNDLVHVWL DNWLYRLPDWWRPLNVL MD YDVWDDYDVWL NXLQND XVHLQ ROHWXV O\K\HQ
VXEMHNWLQ DNWLLYLVXXGHVWD UHDOLVRLWXL WXONLQQDNVL DNWLYRLWXQHHVWD VXEMHNWLVWD
20 kpl
(80 %)
5 kpl
(20 %)
5 kpl
(20 %)
20 kpl
(80 %)
26 kpl
(90 %)
3 kpl
(10 %)
4 kpl
(19 %)
17 kpl
(81 %)
suomi venäjä
0 10 20 30 0 10 20 30
lyhyt
pitkä
Aktivoiduksi/aktivoitumattomaksi tulkittujen tapausten absoluuttiset määrät (kpl)
su
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kt
in
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itu
u
s 
a
u
to
m
a
a
tt
is
e
ss
a
 a
n
a
ly
ys
is
sa
aktivoituneisuus
aktivoimaton
aktivoitunut
.XYLR  6XEMHNWLQ SLWXXGHQ VXKGH WXONLQWDDQ DNWLYRLWXQHLVXXGHVWD /DVDWXQQDLVRWDQQDVVD
.XYLRQ YDVHPPDVVD ORNHURVVD HVLWHW\VVl VXRPHQNLHOLVHVVl /DVDWXQQDLVDLQHLVWRVVD
SLWNl VXEMHNWL HQQXVWL RLNHLQ DNWLYRLPDWWRPXXGHQ  WDSDXNVHVVD VWl MD O\K\W DNWLYRL
WXQHLVXXGHQ VDPDWHQ  WDSDXNVHVVD VWl (VLPHUNNL  RQ \NVL HGHOOLVLVWl HVLPHUNNL
 WDDV MlONLPPlLVLVWl
 ,QWLDQ UDXWDWLHPLQLVWHUL 1LWLVK .XPDU MlWWL HLOHQ HURQS\\QW|QVl VLOOl WXQWHH ROHYDQVD
PRUDDOLVHVVD YDVWXXVVD *DLVDOLQ WXUPDVWD )L3UHVV .HVNLVXRPDODLQHQ
 (LOHQ KlQ YDLQ YDURYDVWL RMHQWHOL NlVLl MD MDONRMD )L3UHVV $DPXOHKWL
2LNHDQSXROHLVHVVD ORNHURVVD HVLWHW\VVl YHQlMlQNLHOLVHVVl DLQHLVWRVVD YDVWDDYDW OXYXW RYDW
YLHOl MRQNLQ YHUUDQ NRUNHDPPDW QLLQ HWWl SLWNl VXEMHNWL RQ HQQDNRLQXW DNWLYRLPDWWR
PXXWWD  WDSDXNVHVVD VWl YUW HVLP  MD MD O\K\W RLNHLQ DNWLYRLWXQHLVXXWWD 
WDSDXNVHVVD VWl HVLP 

 ǏȄǲǽǭ
HLOHQ
ǯǿǻǽǭȌ
WRLQHQ
ǽǭǷǲǿǷǭ
WHQQLVSHODDMD
ǛǿǷǽȈǿǻǰǻ
DYRLQ*(1
ȄǲǹǼǵǻǺǭǿǭ
PHVWDUXXVNLOSDLOX*(1
ǡǽǭǺȃǵǵ
5DQVND*(1
ǙǭǽǵȌ
0DULMD
ǥǭǽǭǼǻǯǭ
âDUDSRYD
ǼǽǻǯǲǸǭ
VXRULWWDD35(7
ǾǯǻǶ
3266
ǼǲǽǯȈǶ
HQVLPPlLQHQ$&&
ǹǭǿȄ
RWWHOX$&&
Ǻǭ
35(3
ǼǭǽǵǳǾǷǵȂ
SDULLVLODLVHW35(3
ǰǽȀǺǿǻǯȈȂ
PDVVD35(3
ǷǻǽǿǭȂ
NHQWlW35(3
5X3UHVV
ǞǻǯǲǿǾǷǵǶ ǾǼǻǽǿ
·>HLOHQ@ 5DQVNDQ DYRLPHQ WHQQLVWXUQDXNVHQ WRLVHNVL VLMRLWHWWX SHODDMD 0DULMD ãDUDSRYD SHODVL HQ
VLPPlLVHQ RWWHOXQVD 3DULLVLQ PDVVDNHQWLOOl·
 ǏȄǲǽǭ
HLOHQ
ǰǻǾǿǵ
YLHUDDW
ǼǽǻǯǲǸǵ
YLHWWll35(7
ǾǼǲȃǵǭǸȉǺȈǶ
HULW\LQHQ$&&
ǮǽǵȁǵǺǰ
WLHGRWXVWLODLVXXV$&&
ǱǸȌ
35(3
ǽǲǾǼȀǮǸǵǷǭǺǾǷǵȂ
UHSXEOLNDDQLVHW*(1
ǷǻǺǰǽǲǾǾǹǲǺǻǯ
NRQJUHVVLHGXVWDMDW*(1
5X3UHVV ǕǴǯǲǾǿǵȌ
·>(LOHQ@ YLHUDDW MlUMHVWLYlW RPDQ WLHGRWXVWLODLVXXGHQ UHSXEOLNDDQLHGXVWDMLOOH·
-RV NDWVRWDDQ SXKWDDVWL WlVVl HVLWHW\Q PHWRGLQ WDUNNXXWWD PLWWDXVYlOLQHHQl YRLGDDQ WR
GHWD HWWl  VXRPHQNLHOLVHVWl ODXVHHVWD SLWXXV ROL PHUNLWW\ RLNHLQ VVD MD  YHQlMlQ
NLHOLVHVWl VDPRLQ VVD
 7LODVWROOLQHQ PDOOL MRKGDQWRNRQVWUXNWLRQ VLMDLQWLHQ NDUWRLWWDPLVHNVL
<OOl HVLWHOO\LVWl NROPHVWD LQGLNDDWWRULVWD MD /DDLQHLVWRVWD PXRGRVWHWWLLQ NHVNLVLMDLQQLQ
UDNHQWHHQ WDUNHPPDNVL WXWNLPLVHNVL WLODVWROOLQHQ PDOOL MRVVD VHOLWWlYLQl PXXWWXMLQD RYDW
NLHOL VXEMHNWLQ WRGHQQlN|LQHQ DNWLYRLWXPDWWRPXXV ODXVHHQ SllYHUELQ NXXOXPLQHQ HGHO
Ol PllULWHOW\LKLQ HVLWWHO\YHUEHLKLQ VHNl OlKGHNRUSXNVHQ W\\SSL .XWHQ WRGHWWXD VXEMHN
WLQ DNWLYRLPDWWRPXXWWD PLWDWDDQ PDOOLVVD VXEMHNWLQ SLWXXGHOOD MROOD RQ NDNVL PDKGROOLVWD
DUYRD SLWNl MD O\K\W (VLWWHO\YHUEHLKLQ NXXOXPLVWD SXROHVWDDQ PHUNLWWLLQ \NVLQNHUWDLVHVWL
DUYRLOOD N\OOl WDL HL ULLSSXHQ VLLWl ROLNR ODXVHHQ SllYHUELQl MRNLQ WDXOXNRLVVD  ²  HVL
WHW\LVWl YHUEHLVWl .RUSXVW\\SSLPXXWWXMDQ DUYRMD RYDW DUDQHXP MD OHKGLVW| 6HOLWHWWlYlQl
PXXWWXMDQD RQ NXWHQ OXYXVVD  HVLWHW\VVl PDOOLVVD DMDQLOPDXNVHQ VLMRLWWXPLQHQ MRNR
DONX NHVNL WDL ORSSXVLMDLQWLLQ 0XXWHQNLQ PDOOL RQ W\\SLOWllQ VDPDQODLQHQ NDWHJRULQHQ
UHJUHVVLRPDOOL NXLQ NRNR WXWNLPXVDLQHLVWRD NRVNHYD PDOOL
/lKGHQ OLLNNHHOOH WlVVl PllULWHOO\Q WLODVWROOLVHQ PDOOLQ WDUNDVWHOXVVD WXWNLPDOOD \OOl HVL
WHOW\MHQ NROPHQ PDKGROOLVHQ MRKGDQWRNRQVWUXNWLRLQGLNDDWWRULQ MD NLHOHQ YlOLVWHQ \KWH\N
VLHQ YRLPDNNXXWWD 7lPl WDSDKWXX YHUWDLOHPDOOD QlLGHQ NROPHQ PXXWWXMDQ MD NLHOHQ Yl
OLVHQ LQWHUDNWLRQ NHVNLKDMRQWRMD 9HUWDLOX RQ HVLWHWW\ NXYLRVVD 

●●
●
kieli x korpustyyppi
kieli x subjektin pituus
kieli x esittelyverbin läsnäolo
0,0 0,1 0,2 0,3
logit
.XYLR  .LHOHQ MD PXLGHQ VHOLWWlYLHQ PXXWWXMLHQ YlOLVWHQ LQWHUDNWLRLGHQ NHVNLKDMRQQDW /DDLQHLVWRD WDUNDVWHOHYDVVD WLODVWRO
OLVHVVD PDOOLVVD
.XYLRVWD  QlKGllQ HWWl PDKGROOLVHVWL YRLPDNNDLQ ² MRVNLQ P\|V HSlYDUPLQ ²
\KWH\V RQ YHUELW\\SLQ MD NLHOHQ YlOLOOl KHLNRLQ SXROHVWDDQ NRUSXVW\\SLOOl MD NLHOHOOl -lO
NLPPlLQHQ KDYDLQWR RQ \PPlUUHWWlYl VLOOl NXWHQ HGHOOl WRGHWWLLQ NRUSXVW\\SSL HL ROH
PXXWWXMDQD NRYLQNDDQ WDUNND .RUSXVW\\SLQ MD NLHOHQ YlOLVHQ LQWHUDNWLRQ NHVNLKDMRQWD
HL NXLWHQNDDQ ROH Wl\VLQ QROODVVD MRWHQ MRWDLQ MRKGDQWRNRQVWUXNWLRQ MD VLMDLQQLQ YlOLVHVWl
\KWH\GHVWl YRLWDQHHQ VDQRD P\|V NRUSXVW\\SSLPXXWWXMDQ DYXOOD ,QWHUDNWLRQ VXXQWD VHO
YLll NXYLRVWD  MRND HVLWWll SRVWHULRULMDNDXPDW  NRUSXVW\\SLQ MD NLHOHQ YDLNXWXNVHOOH
VXRPHQ NHVNLVLMDLQQLQ WRGHQQlN|LV\\WHHQ VHNl  NRUSXVW\\SLQ MD NLHOHQ YDLNXWXNVHOOH
YHQlMlQ DONXVLMDLQQLQ WRGHQQlN|LV\\WHHQ
Lehdistökorpus 
 ja suomen S2/S3
−0,05 0,05 0,10 0,15 0,20
moodi = 0,0736
95% HDI
0,0183 0,126
Lehdistökorpus 
 ja venäjän S1
0,05 0,10 0,15 0,20 0,25 0,30
moodi = 0,17
95% HDI
0,115 0,225
.XYLR  /lKGHNRUSXNVHQ YDLNXWXV DONX MD NHVNLVLMDLQWHLKLQ VXRPHQ MD YHQlMlQ /DDLQHLVWRLVVD
.XYLRVVD  HVLWHW\LVWl MDNDXPLVWD RQ HQVLQQlNLQ WRGHWWDYD HWWl NXPPDWNLQ RYDW NDL
NLOWD DUYRLOWDDQ SRVLWLLYLVLD 9DVHPPDQSXROHLVHQ NXYLRQ PXNDDQ DMDQLOPDXVWDSDXNVHQ
NXXOXPLQHQ OHKGLVW|NRUSXNVHHQ NDVYDWWDD VHQ WRGHQQlN|LV\\WWl VLMRLWWXD VXRPHVVD NHV
NLVLMDLQWLLQ MRVNDDQ WlPl WRGHQQlN|LV\\WWl NDVYDWWDYD YDLNXWXV HL ROH HULW\LVHQ VXXUL ²

MDNDXPDQ PRRGL RQ  2LNHDQSXROHLQHQ MDNDXPD SXROHVWDDQ NXYDD OHKGLVW|NRUSXN
VHHQ NXXOXPLVHQ YDLNXWXVWD YHQlMlQ DONXVLMDLQQLQ WRGHQQlN|LV\\WHHQ -DNDXPDQ NDLNNL
DUYRW RYDW VHONHlVWL SRVLWLLYLVLD MD NXYLRVWD KDYDLWDDQ HWWl YHQlMlQ 6DVHPDQ MD OHKGLV
W|NRUSXNVHQ YlOLQHQ SRVLWLLYLQHQ \KWH\V RQ YRLPDNNDDPSL NXLQ VXRPHQ 66DVHPDQ
MD OHKGLVW|NRUSXNVHQ YlOLQHQ SRVLWLLYLQHQ \KWH\V PRRGL WlVVl WDSDXNVHVVD   (VL
PHUNNL  NXYDD YHQlMlQ OHKGLVW|NRUSXNVHQ ODXVHWWD MRVVD /DDMDQLOPDXV VLMRLWWXX
ODXVHHQ DONXXQ MD HVLPHUNNL  SXROHVWDDQ VXRPHQ OHKGLVW|NRUSXNVHQ ODXVHWWD MRVVD
YDVWDDYD LOPDXV VLMDLWVHH ODXVHHQ NHVNHOOl 9HQlMlQNLHOLQHQ WDSDXV RQ WXONLWWDYLVVD MRK
GDQWRNRQVWUXNWLRQ LOPHQW\PlNVL VXRPHQNLHOLQHQ LOPHQWll DGYHUELVWl NRQVWUXNWLRWD
 ǏȄǲǽǭ
HLOHQ
ǾǮǻǽǺǭȌ
PDDMRXNNXH
ǝǻǾǾǵǵ
9HQlMl*(1
ǼǽǻǯǲǸǭ
VXRULWWDD35(7
ȄǲǿǯǲǽǿȈǶ
QHOMlV$&&
ǹǭǿȄ
RWWHOX
ǯ
35(3
ǰǽȀǼǼǲ
U\KPl
Ǎ
$
ǻǿǮǻǽǻȄǺǻǰǻ
NDUVLQWD*(1
ǿȀǽǺǵǽǭ
WXUQDXV*(1
Ƿ
35(3
ǛǸǵǹǼǵǶǾǷǵǹ
RO\PSLDODLVHW'$7
ǵǰǽǭǹ
SHOLW'$7
ǯ
35(3
ǜǲǷǵǺǲ
3HNLQJ35(3
5X3UHVV ǞǻǯǲǿǾǷǵǶ ǾǼǻǽǿ
·>(LOHQ@ 9HQlMlQ PDDMRXNNXH SHODVL QHOMlQQHQ RWWHOXQVD 3HNLQJLQ RO\PSLDNDUVLQQDQ $ORKNRVVD·
 3LHNVlPlNL 9ROOH\Q OHQWRSDOORQ 60OLLJDMRXNNXH WHNL HLOHQ YXRGHQ PLWWDLVHQ SHODDMD
VRSLPXNVHQ MR NDNVL HGHOOLVWl NDXWWD MRXNNXHHVVD SHODQQHHQ +HOL 0DQWLODQ  
NDQVVD )LSUHVV /lQVL6DYR
.HVNLKDMRQWRMHQ WDUNDVWHOXQ SHUXVWHHOOD VXEMHNWLQ SLWXXGHOOD RQ NRUSXVW\\SSLl VXXUHPSL
YDLNXWXV /DWDSDXVWHQ VLMRLWWXPLVHHQ .XWHQ NRUSXVW\\SLQ WDSDXNVHVVD P\|V VXEMHNWLQ
SLWXXGHQ SRKMDOWD WHKWlYlW SllWHOPlW WXNHYDW ROHWWDPDD VLLWl HWWl MRKGDQWRNRQVWUXNWLRWD
LQGLNRLYDW NRQWHNVWLW SDLQRWWXYDW YHQlMlVVl DONXVLMDLQWLLQ 3LWNlW VXEMHNWLW ² MRLWD WlVVl WDU
NDVWHOODDQ PDKGROOLVLQD YLKMHLQl MRKGDQWRNRQVWUXNWLRVWD ² QLPLWWlLQ NDVYDWWDYDW VXRPHQ
NHVNLVLMDLQQLQ WRGHQQlN|LV\\WWl YHUUDWWXQD YHQlMllQ VDPRLQ NXLQ P\|V YHQlMlQ DONXVL
MDLQQLQ WRGHQQlN|LV\\WWl YHUUDWWXQD VXRPHHQ 7LODVWROOLVHQ PDOOLQ PXNDLVHW SRVWHULRULMD
NDXPDW QlLOOH NLHOHQ MD VXEMHNWLQ SLWXXGHQ LQWHUDNWLRLOOH RQ HVLWHWW\ NXYLRVVD 
Pitkät subjektit 
 ja suomen S2/S3
−0,05 0,00 0,05 0,10 0,15
moodi = 0,062
95% HDI
0,0105 0,115
Pitkät subjektit 
 ja venäjän S1
0,15 0,20 0,25 0,30 0,35
moodi = 0,235
95% HDI
0,18 0,293
.XYLR  6XEMHNWLQ SLWXXGHQ YDLNXWXV DONX MD NHVNLVLMDLQWHLKLQ VXRPHQ MD YHQlMlQ /DDLQHLVWRLVVD

.XYLRQ  SRVWHULRULMDNDXPDW RVRLWWDYDW HWWl P\|V VXEMHNWLW\\SLQ RVDOWD YHQlMlQ MD
6VLMDLQQLQ LQWHUDNWLR RQ YRLPDNNDDPSL NXLQ VXRPHQ MD 66VLMDLQQLQ ² VXRPHD MD
NHVNLVLMDLQWLD NXYDDYDQ SRVWHULRULMDNDXPDQPRRGL RQ  YHQlMlQ MD DONXVLMDLQQLQ RVDO
WD YDVWDDYD OXNX RQ  MRWHQ HUR RQ LWVH DVLDVVD YLHOl VXXUHPSL 0\|V VXEMHNWLW\\SLQ
RVDOWD NXPPDWNLQ MDNDXPDW VLMDLWVHYDW NRNRQDLVXXGHVVDDQ QROODQ \OlSXROHOOD (GHOOl HVL
WHW\W HVLPHUNLW  MD  SDLWVL HGXVWDYDW OHKGLVW|NRUSXNVLD VLVlOWlYlW NXPSLNLQ P\|V
SLWNlW VXEMHNWLW VDPRLQ NXLQ VHXUDDYDW NDNVL HVLPHUNNLl 7lVVlNLQ \KWH\GHVVl YHQlMlQNLH
OLQHQ HVLPHUNNL RQ 6 MD VXRPHQNLHOLQHQ 6WDSDXV
 ǏȄǲǽǭ
HLOHQ
0HUULOO
0HUULOO
/\QFK
/\QFK
ǻǮǺǭǽǻǱǻǯǭǸ
MXONLVWDD35(7
ǽǲǴȀǸȉǿǭǿȈ
WXORNVHW$&&
ǻǼǽǻǾǭ
N\VHO\*(1
ȀǼǽǭǯǸȌȋȆǵȂ
KDOOLWD*(1
ǭǷǿǵǯǭǹǵ
YDUDW,1675
5X3UHVV ǝǎǗ 'DLO\
·>HLOHQ@ 0HUULOO /\QFK MXONLVWL YDUDLQKDOWLMRLGHQ N\VHO\Q WXORNVHW·
 +lPHHQOLQQDVVD LOPHVW\Yl +lPHHQ 6DQRPDW V\\WWL HLOHQ SllNLUMRLWXNVHVVDDQ 5LLKL
PlHQ VHXWXD S|\WlWDSRMHQ XQRKWDPLVHVWD )L3UHVV +\YLQNllQ 6DQRPDW
.lVLWWHOHQ YLLPHLVHQl MRKGDQWRNRQVWUXNWLRQ LQGLNDDWWRULQD HVLWWHO\YHUELQ OlVQlRORD MRO
OD NXYLRQ  SHUXVWHHOOD RQ VXXUL MRVNLQ PHONR HSlYDUPD NLHOHHQ VLGRWWX YDLNXWXV DMDQ
LOPDXNVHQ VLMRLWWXPLVHHQ .XWHQ NRUSXVW\\SLQ MD VXEMHNWLQ SLWXXGHQ NRKGDOOD P\|V HVLW
WHO\YHUELHQ RVDOWD WLODVWROOLVHQ PDOOLQ SHUXVWHHOOD WHKWlYlW KDYDLQQRW WXNHYDW HGHOOl HVLWHW
W\l ROHWWDPDD MRKGDQWRNRQVWUXNWLRLGHQ MD VLMDLQQLQ YlOLVHVWl \KWH\GHVWl 0DOOLQ PXNDLVHW
SRVWHULRULMDNDXPDW RQ HVLWHWW\ NXYLRVVD 
Esittelyverbit 
 ja suomen S2/S3
−0,2 −0,1 0,0 0,1 0,2 0,3
moodi = 0,097
95% HDI
−0,00647 0,185
Esittelyverbit 
 ja venäjän S1
0,1 0,2 0,3 0,4 0,5
moodi = 0,232
95% HDI
0,131 0,365
.XYLR  (VLWWHO\YHUELHQ YDLNXWXV DONX MD NHVNLVLMDLQWHLKLQ VXRPHQ MD YHQlMlQ /DDLQHLVWRLVVD

.XYLRQ  PXNDDQ HVLWWHO\YHUEHLOOl MD NLHOHOOl VHOYlVWL RQ \KWHLVYDLNXWXVWD PXWWD YDL
NXWXNVHQ WDUNND YRLPDNNXXV HL VHOYLl WlVVl Nl\WHW\VWl DLQHLVWRVWD 9DLNXWXNVHQ VXXQWD RQ
NXLWHQNLQ VDPD NXLQ PXLOOD WlVVl NlVLWHOO\LOOl PXXWWXMLOOD VXRPHVVD HVLWWHO\YHUELQ OlVQl
ROR NDVYDWWDD NHVNLVLMDLQQLQ WRGHQQlN|LV\\WWl YHQlMlVVl WDDV DONXVLMDLQQLQ ² MlOOHHQ NHU
UDQ \KWH\V YHQlMlQ 6VLMDLQWLLQ RQ KXRPDWWDYDVWL YRLPDNNDDPSL NXLQ \KWH\V VXRPHQ
66VLMDLQWLLQ 6XRPHQ MD NHVNLVLMDLQQLQ WDSDXNVHVVD   OXRWWDPXVYlOLQ DOLPPDW DU
YRW RYDW Nl\WlQQ|VVl QROODVVD \OLPPlW QRLQ  MD PRRGL  YHQlMlVVl DOLQNLQ  
OXRWWDPXVYlOLQ DUYR RQ  \OLQ SHUlWL  HOL KXRPDWWDYDVWL HQHPPlQ NXLQ PLOOllQ
PXXOOD WlVVl WDUNDVWHOOXOOD PXXWWXMDOOD (VLPHUNLW  ²  NXYDDYDW VXRPHQ MD YHQlMlQ
HVLWWHO\YHUELQ VLVlOWlYLl WDSDXNVLD MD WlVVlNLQ YHQlMlQNLHOLQHQ HVLPHUNNL RQ WXONLWWDYLVVD
MRKGDQWRNRQVWUXNWLRQ LOPHQW\PlNVL
 ǏȄǲǽǭ
HLOHQ
ǡǲǱǲǽǭǸȉǺǭȌ
OLLWWRYDOWLRQ
ǾǸȀǳǮǭ
SDOYHOX
Ǽǻ
35(3
ȁǵǺǭǺǾǻǯȈǹ
ILQDQVVL'$7
ǽȈǺǷǭǹ
PDUNNLQDW'$7
ǡǞǡǝ
)6)5
ǻǼȀǮǸǵǷǻǯǭǸǭ
MXONLVWDD35(7
Ǿǯǻǲ
3266
ǽǲȅǲǺǵǲ
SllW|V$&&
ǻ
35(3
ǼǽǵǻǾǿǭǺǻǯǷǲ
NHVNH\W\V35(3
ǯȈǱǭȄǵ
OXRYXWXV*(1
Ǽǭǲǯ
RVXXGHW*(1
ǜǕǡǻǯ
VLMRLWXVUDKDVWR*(1
ǼǻǱ
35(3
ȀǼǽǭǯǸǲǺǵǲǹ
KDOOLQWD,1675
ǠǗ
\KWL|*(1
©Ǜǡǐ
2)*
ǕǺǯǲǾǿª
,QYHVW
5X3UHVV ǝǎǗ 'DLO\
·>HLOHQ@ YDOWLRQ ILQDQVVLPDUNNLQDSDOYHOX )6)5 MXONLVWL SllW|NVHQVl NHVNH\WWll2)* ,QYHVW \KWL|Q
KDOOLWVHPLHQ VLMRXWXVUDKDVWRRVXXNVLHQ OXRYXWWDPLQHQ ·
 7XWNLPXV\KWL| ,'& MXONDLVL HLOHQ WXWNLPXNVHQ MRQND PXNDDQ 5XRWVLVVD K\|G\QQHWllQ
WLHWRWHNQLLNNDD PXLWD YDOWLRLWD SDUHPPLQ $UDQHXP )LQQLFXP VHNWRULFRP
.RNRDYDVWL YRLGDDQ WRGHWD HWWl WlVVl HVLWHOO\Q WLODVWROOLVHQ PDOOLQ PXNDDQ NDLNNL MRKGDQ
WRNRQVWUXNWLRQ LQGLNDDWWRULW
D NDVYDWWDYDW NHVNLVLMDLQQLQ WRGHQQlN|LV\\WWl VXRPHVVD YHUUDWWXQD YHQlMllQ MD HQQHQ
NDLNNHD
E NDVYDWWDYDW DONXVLMDLQQLQ WRGHQQlN|LV\\WWl YHQlMlVVl YHUUDWWXQD VXRPHHQ
.XWHQ WRGHWWXD WlVVl Nl\WHW\W LQGLNDDWWRULW RYDW DLQRDVWDDQ YLKMHLWl WDSDXNVHQ PDKGROOL
VHVWD MRKGDQWRNRQVWUXNWLROXRQWHHVWD 1LLGHQ SHUXVWHHOOD VDDGXW WXORNVHW RYDW NXLWHQNLQ
K\YLQ SLWNlOOH \KWHHQVRSLYLD VHQ K\SRWHHVLQ NDQVVD HWWl MRKGDQWRNRQVWUXNWLRW RYDW \NVL
WlUNHLPPLVWl V\LVWl VXRPHQ /DDLQHLVWRVVD KDYDLWWDYDOOH YHQlMll NRUNHDPPDOOH 66
RVXXGHOOH
+\SRWHHVLQ NDQQDOWD NLLQQRVWDYDD RQ P\|V VH HWWl MRNDLVHQ LQGLNDDWWRULQ NRKGDOOD
YHQlMlQ MD DONXVLMDLQQLQ YlOLQHQ \KWH\V RVRLWWDXWXL YRLPDNNDDPPDNVL NXLQ VXRPHQ MD
NHVNLVLMDLQQLQ YlOLQHQ 7lPl VRSLL K\YLQ \KWHHQ QLLGHQ DONXVLMDLQWLD NRVNHYLHQ KDYDLQ
WRMHQ NDQVVD MRLWD WHKWLLQ HGHOOLVHVVl OXYXVVD 6LLQl VXRPL RVRLWWDXWXL PRQHVVD PLHOHV
Vl YHQlMll UDMRLWWXQHHPPDNVL 6NRQVWUXNWLRLGHQ Nl\W|VVl HLNl MRKGDQWRNRQVWUXNWLRLWD

MXXUL KDYDLWWX VXRPHQNLHOLVHVVl DLQHLVWRVVD YDDQ NRNR LOPL| YRLWLLQ QlKGl SLWNlOWL YHQl
MlOOH RPLQDLVHQD .XWHQ YDLNNDSD RVLRQ  DOXNVL HVLWHWW\ HVLPHUNNL  RVRLWWDD
YHQlMl HL NXLWHQNDDQ ROH YDVWDDYDOOD WDYDOOD UDMRLWWXQXW NHVNLVLMDLQQLQ Nl\W|VVl YDDQ MRK
GDQWRNRQVWUXNWLRQ OLVlNVL WDSDKWXPLVWD UDSRUWRLYDW XXVLD WRSLLNNHMD HVLWWHOHYlW ODXVHHW
YRLYDW ROOD P\|V DGYHUELVLl NRQVWUXNWLRLWD 7lOODLVLD WDSDXNVLD RYDW HGHOOl HVLWHOO\Q HVL
PHUNLQ OLVlNVL P\|V PXXQ PXDVVD HVLPHUNLW  MD 
 ǒǯǽǻǷǻǹǵǾǾǭǽ
HXURNRPLVVDDUL
Ǽǻ
35(3
ȊǺǲǽǰǲǿǵǷǲ
HQHUJLDWDODXV'$7
ǍǺǱǽǵǾ
$QGULV
ǜǵǲǮǭǸǰǾ
3LHEDOJV
ǯȄǲǽǭ
HLOHQ
ǼǻǱǼǵǾǭǸ
DOOHNLUMRLWWDD35(7
ǼǽǻǿǻǷǻǸ
S|\WlNLUMD
ǻ
35(3
ǼǽǭǯǵǸǭȂ
VllQQ|W35(3
ǹǻǺǵǿǻǽǵǺǰǭ
KDOOLQWD*(1
ǿǽǭǺǴǵǿǭ
YHQlOlLQHQ*(1
ǽǻǾǾǵǶǾǷǻǰǻ
NDDVX*(1
ǰǭǴǭ
35(3
ȄǲǽǲǴ
8NUDLQD$&&
ǠǷǽǭǵǺȀ
5X3UHVV ǝǎǗ 'DLO\
·(8Q HQHUJLDNRPLVVDDUL $QGULV 3LHEDOJV >HLOHQ@ DOOHNLUMRLWWL S|\WlNLUMDQ MRND NRVNHH 8NUDLQHQ
OlSL WRLPLWHWWDYDQ YHQlOlLVHQ NDDVXQ YDOYRQWDD·
 ǐǸǭǯǭ
MRKWDMD
ǙǵǺǴǱǽǭǯǭ
WHUYH\VPLQLVWHUL|*(1
ǟǭǿȉȌǺǭ
7DWMDQD
ǐǻǸǵǷǻǯǭ
*ROLNRYD
ǯȄǲǽǭ
HLOHQ
ǼǽǲǱǾǿǭǯǵǸǭ
HVLWWll35(7
Ǿǯǻǵ
3266$&&
ǭǽǰȀǹǲǺǿȈ
DUJXPHQWLW$&&
ǯ
35(3
ǼǻǸȉǴȀ
SXROL$&&
ǻǮǺǭǽǻǱǻǯǭǺǺǻǰǻ
MXONLVWDD37&3*(1
ǯǻ
35(3
ǯǿǻǽǺǵǷ
WLLVWDL$&&
ǏǸǭǱǵǹǵǽǻǹ
9ODGLPLU,1675
ǜȀǿǵǺȈǹ
3XWLQ,1675
ǽǲȅǲǺǵȌ
SllW|V*(1
ǻǮ
35(3
ȀǯǲǸǵȄǲǺǵǵ
VXXUHQWDPLQHQ35(3
ǾǿǭǯǷǵ
RVXXV*(1
ǾǿǽǭȂǻǯȈȂ
YDNXXWXV*(1
ǯǴǺǻǾǻǯ
PDNVXW*(1
Ǳǻ
35(3


  5X3UHVV ǚǻǯȈǶ ǽǲǰǵǻǺ 
·7HUYH\VPLQLVWHUL|Q MRKWDMD 7DWMDQD *ROLNRYD >HLOHQ@ HVLWWL DUJXPHQWWLQVD 9ODGLPLU 3XWLQLQ WLLVWDL
QD MXONDLVHPDQ YDNXXWXVPDNVXRVXXNVLHQ QRVWDPLVWD  SURVHQWWLLQ NRVNHQHHQ SllW|NVHQ SXR
OHVWD ·
(VLPHUNHLVVl  MD  RQ HULW\LVWl VH HWWl QLLVVl HVLLQW\YlW NDLNNL WLODVWROOLVHVVD PDOOLV
VD Nl\WHW\W MRKGDQWRNRQVWUXNWLRQ LQGLNDDWWRULW QLLQ OlKWHHQl ROHYD OHKGLVW|NRUSXV SLWNl
VXEMHNWL NXLQ HVLWWHO\YHUELNLQ -RV WDUNDVWHOODDQ OlKHPPLQ YDVWDDYLD NDLNNL LQGLNDDWWRULW VL
VlOWlYLl WDSDXNVLD YRLGDDQ WRGHWD HWWl YDLNND VXXULQ RVD  QlLVWl VLMRLWWXX YHQlMlVVl
6HHQ P\|V 66 RQ K\YLQ PDKGROOLQHQ   6XRPHVVD VHQ VLMDDQ 6 RQ HULWWlLQ
KDUYLQDLQHQ VLLKHQ VLMRLWWXX DLQRDVWDDQ   NDLNNL LQGLNDDWWRULW VLVlOWlYLVWl ODXVHLVWD
7lOWl SRKMDOWD RQ KHOSSR \PPlUWll PLNVL MRKGDQWRNRQVWUXNWLRQ LQGLNDDWWRULHQ YHQlMlQ
NLHOHQ MD 6VLMDLQQLQ YlOLQHQ \KWH\V RQ WLODVWROOLVHVVD PDOOLVVD QLLQ YRLPDNDV NXLQ VH RQ
.DLNNL LQGLNDDWWRULW VLVlOWlYLl WDSDXNVLD WXWNLWWDHVVD DYDXWXX NXLWHQNLQ P\|V WRLQHQ
PLHOHQNLLQWRLQHQ VHLNND VXRPHVVD QlPl WDSDXNVHW VLMRLWWXYDW SDLWVL NHVNL P\|V ORS
SXVLMDLQWLLQ .LHOWHQ YlOLOOl YDLNXWWDLVLNLQ ROHYDQ HUllQODLQHQ V\PPHWULD MRQND PXNDDQ
NXPPDOODNLQ NLHOHOOl RQ
D HQVLVLMDLQHQ VLMDLQWL XXVLHQ WRSLLNNLHQ MD WDSDKWXPLHQ HVLWWHO\l YDUWHQ YHQlMlVVl DO
NXVLMDLQWL VXRPHVVD NHVNLVLMDLQWL
ǜǽǲǴǵǱǲǺǿ ǏǸǭǱǵǹǵǽ ǜȀǿǵǺ ǯȄǲǽǭ ǺǭǴǺǭȄǵǸ ǽȀǷǻǯǻǱǾǿǯǻ ©ǝǻǾǿǲȂǺǻǸǻǰǵǶª V 

E WRLVVLMDLQHQ PXWWD PDKGROOLQHQ VLMDLQWL YHQlMlVVl NHVNLVLMDLQWL VXRPHVVD ORSSXVL
MDLQWL
F VLMDLQWL MRVVD XXVLHQ WRSLLNNLHQ MD WDSDKWXPLHQ HVLWWHO\l HL MXXULNDDQ WRWHXWHWD YH
QlMlVVl ORSSXVLMDLQWL VXRPHVVD DONXVLMDLQWL
7lPl MDNR NRQNUHWLVRLWXX NXYLRVVD  MRND HVLWWll HUL VLMDLQWLHQ VXKWHHOOLVHW RVXXGHW OD
U\KPLVVl WRLVDDOWD NDLNNL WDSDXNVHW KXRPLRRQ RWWDHQ NXYLRQ YDVHQ VDUDNH WRLVDDOWD
YDLQ QLLGHQ WDSDXVWHQ RVDOWD MRWND VLVlOWlYlW NDLNNL NROPH MRKGDQWRNRQVWUXNWLRRQ YLLW
WDDYDD LQGLNDDWWRULD NXYLRQ RLNHD VDUDNH 6XRPHQNLHOLQHQ DLQHLVWR RQ HVLWHWW\ \Ol MD
YHQlMlQNLHOLQHQ DODULYLOOl
537 kpl
2024 kpl
631 kpl
2664 kpl
1201 kpl
80 kpl
3 kpl
96 kpl
26 kpl
126 kpl
39 kpl
2 kpl
Kaikki tapaukset Vain tapaukset, jotka sisältävät kaikki 3 indikaattoria
fi
ru
S1 S2/S3 S4 S1 S2/S3 S4
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‘Ajanilmauksen sijainti‘
S1
S2/S3
S4
.XYLR  .DLNNL NROPH MRKGDQWRNRQVWUXNWLRQ LQGLNDDWWRULD VLVlOWlYLHQ /DWDSDXVWHQ VLMRLWWXPLQHQ
.XYLRVWD  KDYDLWDDQ HWWl NXPPDQNLQ NLHOHQ NDLNNL NROPH LQGLNDDWWRULD VLVlOWlYLHQ
WDSDXVWHQ MRXNRVVD \NVL VLMDLQWL RQ HULW\LVHQ VHOYlVWL PXLWD KDOOLWVHYDPSL MD WRLVDDOWD \N
VL VLMDLQWL HULW\LVHQ VHOYlVWL PXLWD KDUYLQDLVHPSL YHQlMlQ 6 MD VXRPHQ 66 NDWWDYDW
PROHPPDW OlKHV   NDLNLVWD WDSDXNVLVWD WRLVDDOWD YHQlMlQ 6Q MD VXRPHQ 6Q RVXXV
Mll VHOYlVWL DOOH YLLGHQ SURVHQWLQ NXLWHQNLQ QLLQ HWWl SXGRWXV RQ VXXUHPSL VXRPHVVD
.XPPDVVDNLQ NLHOHVVl HUR RQ VLLV M\UNHPSL NXLQ MRV WDUNDVWHOODDQ NDLNNLD /DWDSDXNVLD
\OLSllWllQ

 /DU\KPlQ HLOHQ VXKGH PXLKLQ /U\KPLLQ WlQllQ KXRPHQQD
(GHOOLVHVVl RVLRVVD NXYDWXQ WLODVWROOLVHQ PDOOLQ SHUXVWHHOOD MRKGDQWRNRQVWUXNWLRWD YRL
SLWll NRKWDODLVHQ XVNRWWDYDQD VHOLW\NVHQl /DU\KPlVVl KDYDLWWDYDOOH SRLNNHXNVHOOLVHQ
VXXUHOOH HUROOH NHVNLVLMDLQQLQ \OHLV\\GHVVl 2Q NXLWHQNLQ N\V\WWlYl NXLQND K\YLQ /D
DLQHLVWRQ SHUXVWHHOOD WHKWlYlW SllWHOPlW RYDW \OHLVWHWWlYLVVl PXLKLQ /DLQHLVWRQ U\KPLLQ
HOL WlQllQǾǲǰǻǱǺȌ MD KXRPHQQDǴǭǯǿǽǭVDQRLKLQ WDL WRLVDDOWD PXLKLQ VLPXOWDDQLVLLQ DLQHLV
WRU\KPLLQ \OLSllQVl
.XYLRQ  SHUXVWHHOOD YRLGDDQ WRGHWD HWWl /E MD /FDLQHLVWRU\KPLOOl HURW VXRPHQ
MD YHQlMlQ NHVNLVLMDLQWLHQ \OHLV\\GHVVl HLYlW ROH \KWl VXXULD NXLQ /DU\KPlOOl VLLQl PLVVl
/DU\KPlQ RVDOWD VXRPHQ NHVNLVLMDLQWL RQ  SURVHQWWL\NVLNN|l YHQlMlQ NHVNLVLMDLQ
WLD \OHLVHPSL RYDW YDVWDDYDW HURW /E MD /FU\KPLVVl  MD  SURVHQWWL\NVLNN|l
0XLGHQ /U\KPLHQ NRKGDOOD KDYDLWWDYDW SLHQHPPlW HURW VRSLYDW NXLWHQNLQ PHONR K\YLQ
\KWHHQ HGHOOl HVLWHW\Q MRKGDQWRNRQVWUXNWLRK\SRWHHVLQ NDQVVD YRLVL YlLWWll HWWl \NVLQR
PDDQ PHQQHLV\\WHHQ YLLWWDDYLOOD HLOHQ MD ǯȄǲǽǭVDQRLOOD MRKGDQWRNRQVWUXNWLRW RYDW WDYDOOL
VLPSLD NXLQ P\|V Q\N\KHWNHHQ MD WXOHYDLVXXWHHQ YLLWWDDYLOOD WlQllQ MD ǾǲǰǻǱǺȌVDQRLOOD WDL
SHONlVWllQ WXOHYDDQ YLLWWDDYLOOD KXRPHQQD MD ǴǭǯǿǽǭVDQRLOOD 7lWl YlLWHWWl YRLGDDQ SHUXV
WHOOD DLQDNLQ NDKGHOOD DUJXPHQWLOOD
(QVLQQlNLQ NDLNNL OXYXVVD  HVLWHW\W HVLPHUNLW MRKGDQWRNRQVWUXNWLRVWD NV HVLPHUNLN
VL YLUNNHHW  ²  MD  ²  YLLWWDVLYDW PHQQHHVHHQ DLNDDQ YDLNND YLLNRQSlLYLLQ
YLLWWDDYDW DMDQLOPDXNVHW YRLVLYDW WDUNRLWWDD P\|V SXKHKHWNHQ WDL WDUNHPPLQ ROHWHWXQ OX
NHPLVKHWNHQ MlONHLVLl YLLNRQSlLYLl ,WVH DVLDVVD VXXULPPDNVL RVDNVL PHQQHLV\\WHHQ YLLW
WDDYLVVD /DU\KPlQ WDSDXNVLVVD YHQlMlQ 6DVHPD RVRLWWDXWXL  SURVHQWWL\NVLNN|l
VXRPHQ 6DVHPDD WDYDOOLVHPPDNVL NXQ WDDV YDLQ RVLWWDLQ PHQQHLV\\WHHQ YLLWWDDYLVVD
/DU\KPlQ WDSDXNVLVVD HURNVL KDYDLWWLLQ 
7RLVHNVL RQ LQIRUPDDWLRUDNHQWHHQ NDQQDOWD SHUXVWHOWXD HWWl MRKGDQWRNRQVWUXNWLRLWD
HVLLQW\\ HQHPPlQ PHQQHLV\\WHHQ YLLWWDDYLOOD DMDQLOPDXNVLOOD 7XOHYDLVXXWHHQ YLLWWDDYLHQ
DMDQLOPDXVWHQ NXWHQ KXRPHQQD WDL HQVL YLLNROOD \KWH\GHVVl YLHVWLMl QLPLWWlLQ XVHLQ NHUWRR
MRWDNLQ XXWWD MRVWDNLQ MR WXQQHWXVWD WRSLLNLVWD MROORLQ DMDQLOPDXNVHOOH LWVHOOHHQ VDDWWDD
K\YLQNLQ ODQJHWD IRNXNVHQ GLVNXUVVLIXQNWLR -RKGDQWRNRQVWUXNWLRLVVD DMDQLOPDXNVHW NXL
WHQNLQ RYDW OXRQWHHOWDDQ HQQHPPLQNLQ WRSLNDDOLVLD DLQDNLQ VLLQl PLHOHVVl HWWl QLLGHQ
URROLQD RQ XVHLQ WRLPLD VLQl WDXVWDQD MRWD YDVWHQ YLHVWLQ YDVWDDQRWWDMDOOH HVLWHOOllQ XXVLD
UHIHUHQWWHMl
(GHOOl HVLWHWW\ SllWWHO\NHWMX HL WDUNRLWD HWWHLN| P\|V PXLVVD DLNDPXRWRMD NXLQ PHQ
Q\WWl YRLWDLVL Nl\WWll WDSDKWXPLVWD UDSRUWRLPLVHHQ MD XXVLHQ WRSLLNNLHQ HVLWWHOHPLVHHQ
(VLPHUNLNVL DLQD WXOHYDLVXXWHHQ YLLWWDDYDVWD /FU\KPlVWl YRLGDDQ HVLWWll VHXUDDYD WD
SDXV KXRPHQQDVDQDQ NLUMRLWXVDVX DONXSHUlLQHQ

 <NVL 6XRPHQ YDKYLPPLVWD YLHQWLYDOWHLVWD MXONDVHH +820(11$ XXGHQ RGRWH
WXQ QHOMlQQHQ DOEXPLQVD 7KH ,VODQG 2I 'LVFR (QVHPEOH $UDQHXP )LQQLFXP
YDQKDHOPXIL
-RV NXLWHQNLQ ROHWHWDDQ HWWl MRKGDQWRNRQVWUXNWLR RQ WDYDOOLVHPSL PHQQHHVVl DMDVVD DQ
WDD VH \KGHQ XVNRWWDYDQ VHOLW\NVHQ VLOOH PLNVL VXRPHQ MD YHQlMlQ YlOLQHQ HUR NHVNLVLMDLQ
QLQ RVXXNVLVVD RQ /DDLQHLVWRVVD PXLWD /U\KPLl VXXUHPSL
 (URW /D±/EDLQHLVWRU\KPLVVl YLLPH YXRQQD YLLPH YLLNROOD VHNl U\KPlVVl
/E \KWHQl DDPXQD
/DU\KPlQ MlONHHQ VXXULQ NXYLRVWD  KDYDLWWDYD VXRPHQ MD YHQlMlQ YlOLQHQ HUR NRVNHH
/EU\KPll YLLPH YLLNROOD MD PHONR VXXUL RQ P\|V /DU\KPlQ YLLPH YXRQQD NRKGDOOD
QlKWlYl HUR 7DUNDVWHOHQ VHXUDDYDVVD PLWHQ QlLVVl U\KPLVVl LOPHQHYLHQ HURMHQ WDXVWDOOD
YDLNXWWDYDW V\\W VXKWDXWXYDW QLLKLQ MRLWD HGHOOLVHVVl RVLRVVD KDYDLWWLLQ /U\KPLHQ RVDOWD
/DU\KPllQ NXXOXX VXRPHVVD \KWHHQVl   MD YHQlMlVVl \KWHHQVl   WDSDXV
WD .HVNLVLMDLQQLQ WDUNDW RVXXGHW RYDW  MD  SURVHQWWLD /EU\KPlQ RVDOWD NR
NRQDLVPllUlW RYDW  MD  WDSDXVWD MD NHVNLVLMDLQQLQ SURVHQWWLRVXXGHW   MD

1LLQ /D NXQ /ELOPDXVWHQ SHUXVRPLQDLVXXNVLLQ NXXOXX HWWl QH YLLWWDDYDW YlLVWl
PlWWl PHQQHHVHHQ DLNDDQ NXWHQ /DU\KPl HGHOOLVHVVl DODOXYXVVD 9RLVLNLQ DMDWHOOD HWWl
/DU\KPlVWl WHKG\W KDYDLQQRW SlWLVLYlW /U\KPLLQNLQ QLLQ HWWl VHOYLQ VXRPHQ MD YH
QlMlQ YlOLVWl VLMDLQWLHURD VHOLWWlYl WHNLMl ROLVL MRKGDQWRNRQVWUXNWLRQ Nl\WW|
(WHQNLQ /EDLQHLVWRVWD RQNLQ PDKGROOLVWD O|\Wll PRQLD WDSDKWXPLVWD UDSRUWRLYLD
HVLPHUNNHMl NXWHQ VHXUDDYDW VXRPHQNLHOLVHQ DLQHLVWRQ NHVNLVLMDLQWLD MD YHQlMlQNLHOLVHW
DONXVLMDLQWLD HGXVWDYDW YLUNNHHW
 +ROODQQLQ KDOOLWXV QLPLWWL YLLPH YLLNROOD YLUDOOLVHVWL HKGRNNDDNVL WXQQHWXQ HXURVNHSWL
NRQ )ULWV %RONHQVWHLQLQ MRND PP YDVWXVWL (PXD MD \KWHLVWl UDKDD )L3UHVV 7XUXQ
6DQRPDW
 (YLUD MXONLVWL YLLPH YLLNROOD YXRGHQ  HOlLQVXRMHOXYDOYRQQDQ WXORNVHW $UDQHXP
)LQQLFXP HODLQWLHWRIL

 ǚǭ
35(3
ǼǽǻȅǸǻǶ
YLLPH35(3
ǺǲǱǲǸǲ
YLLNNR35(3
ǾȀǱ
RLNHXV
ǚǵǳǺǲǰǻ
1LåQLM*(1
ǚǻǯǰǻǽǻǱǭ
1RYJRURG*(1
ǼǻǱǿǯǲǽǱǵǸ
YDKYLVWDD35(7
ǯǻǴǹǻǳǺǻǾǿȉ
PDKGROOLVXXV$&&
ǱǸȌ
35(3
ǱǯȀȂ
NDNVL*(1
ǴǱǲȅǺǵȂ
WlNlOlLQHQ*(1
ǼǽǵǴȈǯǺǵǷǻǯ
DVHYHOYROOLQHQ*(1
ǼǽǻȂǻǱǵǿȉ
VXRULWWDD
ǭǸȉǿǲǽǺǭǿǵǯǺȀȋ
YDLKWRHKWRLQHQ$&&
ǰǽǭǳǱǭǺǾǷȀȋ
VLYLLOL$&&
ǾǸȀǳǮȀ
SDOYHOXV$&&
ǯ
35(3
ǹǲǾǿǺǻǶ
SDLNDOOLQHQ35(3
ǮǻǸȉǺǵȃǲ
VDLUDDOD35(3
5X3UHVV ǝǎǗ 'DLO\
·>9LLPH YLLNROOD@ 1LæQLM 1RYJRURGLQ RLNHXV YDKYLVWL HWWl NDKGHQ WlNlOlLVHQ DVHYHOYROOLVHQ RQPDK
GROOLVWD VXRULWWDD VLYLLOLSDOYHOXV SDLNDOOLVHVVD VDLUDDODVVD·
 ǚǭ
35(3
ǼǽǻȅǸǻǶ
YLLPH35(3
ǺǲǱǲǸǲ
YLLNNR35(3
ǯǾǲ
NDLNNL
ǹȀǺǵȃǵǼǭǸȉǺȈǲ
NXQQDOOLVWDVRLVHW
ǻǮǽǭǴǻǯǭǺǵȌ
KDOOLQWRDOXHHW
ǞǯǲǽǱǸǻǯǾǷǻǶ
6YHUGORY*(1
ǻǮǸǭǾǿǵ
DOXH*(1
ǼǻǸȀȄǵǸǵ
VDDGD35(7
ǾǽǲǱǾǿǯǭ
YDUDW$&&
Ǻǭ
35(3
ǱǻǼǸǭǿȀ
OLVlPDNVX$&&
Ǵǭ
35(3
ǷǸǭǾǾǺǻǲ
OXRNND$&&
ǽȀǷǻǯǻǱǾǿǯǻ
RKMDXV$&&
5X3UHVV ǚǻǯȈǶ
ǽǲǰǵǻǺ 
·>9LLPH YLLNROOD@ NDLNNL 6YHUGORYVNLQ DOXHHQ SDLNDOOLVKDOOLQWR\NVLN|W VDLYDW YDUDW RSSLODDQRKMDXN
VHQ MlUMHVWlPLVHNVL·
-RV WXWNLWDDQ /D MD /D²EDLQHLVWRMD HGHOOLVHVVl DODOXYXVVD Nl\WHWW\MHQ MRKGDQWRNRQ
VWUXNWLRQ LQGLNDDWWRUHLGHQ RVDOWD KXRPDWDDQ HWWl U\KPLHQ NRRVWXPXV RQ PRQLQ SDL
NRLQ VDPDQVXXQWDLQHQ MRVNDDQ HL LGHQWWLQHQ (URW MD \KWlOlLV\\GHW RQ KDYDLQQROOLVWHWWX
NXYLRRQ  MRND HVLWWll SLWNLHQ VXEMHNWLHQ HVLWWHO\YHUELHQ MD OHKGLVW|NRUSXNVHQ RVXXGHW
/D VHNl /D²EDLQHLVWRLVVD ² VXRPHQ RVDOWD NHVNLVLMDLQQLVVD YHQlMlQ RVDOWD DONXVLMDLQ
QLVVD
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.XYLR  -RKGDQWRNRQVWUXNWLRQ LQGLNDDWWRULW VXRPHQ /D MD /D±/EDLQHLVWRMHQ NHVNLVLMDLQQHLVVD MD YHQlMlQ YDVWDDYLHQ
DLQHLVWRMHQ DONXVLMDLQQLVVD

.XYLRQ YDVHQ VDUDNH NXYDD HVLWWHO\YHUELQ VLVlOWlYLHQ WDSDXVWHQ RVXXWWD NXVVDNLQ DL
QHLVWRU\KPlQ RVDVVD 1LLQ VXRPHQ NHVNL NXLQ YHQlMlQ DONXVLMDLQQLVVD HVLWWHO\YHUELQ VL
VlOWlYLHQ WDSDXVWHQ RVXXV RQ SLHQLPPLOOllQ /DU\KPlVVl 7DUNDW OXYXW RYDW VXRPHQ
RVDOWD \OHPSL ULYL   /D   /D MD   /E YHQlMlQ RVDOWD DOHPSL
ULYL WDDV   /D   /D MD   /E
.XYLRQ NHVNLPPlLQHQ VDUDNH NHUWRR NXLQND VXXUL RVD NXVWDNLQ DLQHLVWRU\KPlQ RVDV
WD PXRGRVWXX OHKGLVW|NRUSXNVHVWD SHUlLVLQ ROHYLVWD WDSDXNVLVWD YDDOHD YlUL .RNRQDL
VXXWHQD NDWVRWWXQD HULW\LVHVWL /DDLQHLVWR RQ PHONR OHKGLVW|YRLWWRLQHQ MRVNLQ HWHQNLQ
VXRPHVVD P\|V /D VLVlOWll SDOMRQ OHKGLVW|WDSDXNVLD /HKGLVW|WDSDXVWHQ WDUNDW RVXXGHW
NXYLRQ NHVNLPPlLQHQ VDUDNH RYDW VXRPHVVD ² NXYLRQ \OHPSL ULYL ²   /D
  /D MD   /E MD YHQlMlVVl ² DOHPSL ULYL ²   /D  
/D MD   /E
.ROPDQQHVVD VDUDNNHHVVD RQ HVLWHWW\ SLWNLHQ VXEMHNWLHQ RVXXV 1lLVWl QlKGllQ VD
PD NXLQ HVLWWHO\YHUEHLVWl /DU\KPlVVl KDYDLWWDYLHQ MRKGDQWRNRQVWUXNWLRQ LQGLNDDWWR
UHLGHQ RVXXV RQ NXPPDVVDNLQ NLHOHVVl SLHQHPSL NXLQ PXLVVD WDUNDVWHOOXLVVD U\KPLVVl
7DUNNDDQ RWWDHQ SLWNlQ VXEMHNWLQ RVXXGHW RYDW VXRPHVVD   /D   /D
MD   /E YHQlMlVVl   /D   /D MD   /E
/HKGLVW|NRUSXNVHQ KDOOLWVHYXXV /DDLQHLVWRVVD VDDWWDD ROOD VHOLWHWWlYLVVl VLOOl HWWl
HLOLVHHQ YLLWWDDPLQHQ RQ VDQRPDOHKWLWHNVWHLOOH ROHWHWWDYDVWL HULW\LVHQ W\\SLOOLVWl 6DQRPD
OHKWLHQ WHKWlYlQl RQ SHULQWHLVHVWL ROOXW NHUWRD OXNLMDOOH PLWl WDSDKWXL HLOHQ OHKGHQ MD OXNL
MDQ HGHOOLQHQ NRKWDDPLQHQ RQ ROHWHWWDYDVWL WDSDKWXQXW QRLQ YXRURNDXVL VLWWHQ MD HUllVVl
PLHOHVVl SlLYLWWlLVWHQ OHKWLHQ NRNR LGHD RQ UDSRUWRLGD HGHOOLVHVWl SlLYlVWl ² DMDVWD MRND
OHKGHQ MD OXNLMDQ HGHOOLVHVWl NRKWDDPLVLVWD RQ NXOXQXW 6RPPHUYLOOH  
/DDLQHLVWRQ PXLWD U\KPLl SLHQHPSll SLWNlQ VXEMHNWLQ WDL HVLWWHO\YHUELQ VLVlOWlYLHQ
WDSDXVWHQ PllUll YRLGDDQ SXROHVWDDQ \PPlUWll NXQ RWHWDDQ KXRPLRRQ DMDQLOPDXNVHQ
UHIHUHQWLQ HWlLV\\V NLUMRLWXVKHWNHHQ 9RLVL QLPLWWlLQ DMDWHOOD HWWl PLWl NDXHPSDQD
PHQQHLV\\GHVVl DMDOOLQHQ YLLWWDXVSLVWH VLMDLWVHH VLWl KDUYHPPLQ DMDQLOPDXVWD Nl\WHWllQ
XXVLHQ DVLRLGHQ HQQHQ NDLNNHD WDSDKWXPLHQ HVLWWHOHPLVHHQ OXNLMDOOH (LOHQ MD YLLPH
YLLNROOD RYDW DMDQMDNVRMD MRLVWD YRLGDDQ NHUWRD YDLNNDSD HVLPHUNNLHQ  MD 
NDOWDLVLD XXWLVLD PXWWD VDPD HL \KWl KHOSRVWL SlGH /DDLQHLVWRRQ MD YLLPH YXRQQD  ǯ
ǼǽǻȅǸǻǹ ǰǻǱȀ LOPDXNVLLQ 7lWl YRLGDDQ KDYDLQQROOLVWDD WDUNDVWHOHPDOOD VHXUDDYDD VXRPHQ
$UDQHXPDLQHLVWRQ /DHVLPHUNNLl
 <KG\VYDOWDODLQHQ HOHFWURD MD LQGXVWULDOLD OXRYD \KGHQ QDLVHQ PXVLLNNLSURMHNWL 0LVV )'
ZZZPLVVIGFRP MXONDLVL HLOHQ QHWLVVl XXGHQ PXVLLNNLYLGHRQ $UDQHXP )LQQLFXP
JRRWWLQHW
3LHNVlPlNL 9ROOH\ WHNL HLOHQ  SHODDMDVRSLPXNVHQ V  +ROODQQLQ KDOOLWXV QLPLWWL YLLPH YLLNROOD  HKGRNNDDNVL 
V 

(VLPHUNLQ  WDUNHPPDVWD NRQWHNVWLVWD VHOYLll HWWl N\VHHVVl RQ O\K\HQ XXWLVWHNVWLQ
DYDXVYLUNH
0LVV )'OWl µ(QWHU WKH 9RLGµ PXVLLNNLYLGHR
<KG\VYDOWDODLQHQ HOHFWURD MD LQGXVWULDOLD OXRYD \KGHQ QDLVHQ PXVLLNNLSURMHNWL 0LVV )'
ZZZPLVVIGFRP MXONDLVL HLOHQ QHWLVVl XXGHQ PXVLLNNLYLGHRQ 9LGHRNVL SllW\Q\W NDSSDOH
µ(QWHU WKH 9RLGµ NXYDWWLLQ <KG\VYDOWRMHQ 0LDPLVVD MD )W /DXGHUGDOHVVD .OLSSLl NXYDWWLLQ
NROPHQ SlLYlQ DLNDQD XVHLVVD HUL NRKWHLVVD 6HQ RKMDDMDQD WRLPL JUDDILNRQNLQ W|LWl WHKQ\W
'DQQ\ 5HQGR  
9DLNXWWDLVL OlKHV PDKGRWWRPDOWD O|\Wll YDVWDDYDD HVLPHUNNLl MRVVD /DLOPDXNVHQ WLODO
OD ROLVL /DDLQHLVWRQ LOPDXV YLLPH YXRQQD QLLQ HWWl ODDMHPPDQ NRQWHNVWLQ DONX Ql\WWlLVL
VHXUDDYDOWD
0LVV )'OWl µ(QWHU WKH 9RLGµ PXVLLNNLYLGHR
<KG\VYDOWDODLQHQ HOHFWURD MD LQGXVWULDOLD OXRYD \KGHQ QDLVHQ PXVLLNNLSURMHNWL 0LVV )'
ZZZPLVVIGFRP MXONDLVL YLLPH YXRQQD QHWLVVl XXGHQ PXVLLNNLYLGHRQ 9LGHRNVL 
9LLPH YXRQQD YLLWWDD \NVLQNHUWDLVHVWL QLLQ NDXDV PHQQHLV\\WHHQ HWWl VLOOl RQ YDLNHD NXYLWHO
OD ROHYDQ PDKGROOLVHOOH OXNLMDOOH XXWLVDUYRD /DU\KPlQ MD /DU\KPlQ YlOLQHQ SHUXVHUR
NRQNUHWLVRLWXX K\YLQ VHXUDDYDVVD /DDLQHLVWRQ HVLPHUNLVVl MRND RQ JHQUHOWllQ VDPDQ
ODLQHQ NXLQ HVLPHUNNL 
 3LWNlQ XUDQ WHKQ\W \KW\H MXONDLVL YLLPH YXRQQD \KGHNVlQQHQ 2FHDQLD QLPHl NDQWD
YDQ DOEXPLQ MRQND WLLPRLOWD ElQGL RQ NLHUWlQ\W DKNHUDVWL YXRGHQ DMDQ $UDQHXP )LQ
QLFXP FKDRVWXEHQHW
(VLPHUNNLHQ  MD  YlOLQHQ HUR WXOHH HVLOOH NXQ WXWNLWDDQ ODXVHLGHQ VXEMHNWHMD MD
QLLGHQ WDUNHPSLD GLVNXUVVLIXQNWLRLWD OXYXVVD  HVLWHOO\Q 'LNLQ MDRWWHOXQ PXNDLVHV
WL (VLPHUNLVVl  VXEMHNWL RQ GLVNXUVVLVWDWXNVHOWDDQ Wl\VLQ XXVL MD VDD HVLWWHO\WRSLLNLQ
GLVNXUVVLIXQNWLRQ (VLPHUNLVVl  ² \KGHVVl KDUYRLVWD HVLWWHO\YHUELQ VLVlOWlYLVWl /D
WDSDXNVLVWD ² SXROHVWDDQ RQ VHOYlVWLNLQ N\VH GLVNXUVVLVWDWXNVHOWDDQ DNWLLYLVHVWD VXEMHNWLV
WD MRND Wl\WWll HVLWHOO\Q WRSLLNLQ IXQNWLRQ /DDMHPSL NRQWHNVWL RVRLWWDD HWWl WlOOl NHUWDD
DMDQLOPDXNVHQ VLVlOWlYl YLUNH RQ NDSSDOHHVVD WRLVHQD
60$6+,1* 3803.,16 ./8%,.(,.$//( +(/6,1*,1 7+( &,5&8.6((1
7lUNHLPSLLQ DOWHUQDWLYH URFNLQ VXXQQDQQl\WWlMLLQ OXNHXWXYD 6PDVKLQJ 3XPSNLQV VDDSXX 6XR
PHHQ 3LWNlQ XUDQ WHKQ\W \KW\H MXONDLVL YLLPH YXRQQD \KGHNVlQQHQ µ2FHDQLDµQLPHl NDQWDYDQ
DOEXPLQ MRQND WLLPRLOWD ElQGL RQ NLHUWlQ\W DKNHUDVWL YXRGHQ DMDQ 9LLPHNVL +HOVLQJLQ -llKDOOLV
VD YXRQQD  QlKW\ 6PDVKLQ 3XPSNLQV VDDSXX WlOOl NHUWDD LQWLLPLOOH NOXELNHLNDOOH +HOVLQJLQ
7KH &LUFXNVHHQ VXQQXQWDLQD  HORNXXWD 
<OOl ROHYLHQ NRQWHNVWLHQ YHUWDLOXVWD Nl\ LOPL HWWHL HVLPHUNNLHQ  MD  YlOLQHQ YDUVL
QDLQHQ LQIRUPDDWLRUDNHQWHHOOLQHQ HUR NRVNH DMDQLOPDXNVHQ YDDQ ODXVHHQ VXEMHNWLQ GLV

NXUVVLVWDWXVWD MD IXQNWLRWD 6LLQl PLVVl HVLPHUNNL  HGXVWDD WDSDKWXPDVWD UDSRUWRL
YDD UDNHQQHWWD RQ HVLPHUNLQ  WDXVWDOOD HQQHPPLQNLQ WRSLLNNL²NRPPHQWWLUDNHQQH
/DPEUHFKW   MRVVD YLHVWLQ OlKHWWlMl ROHWWDD HWWl YDVWDDQRWWDMDOWD SXXWWXX MR
NLQ WLHWR MR HVLWHOO\VWl UHIHUHQWLVWl [ WlVVl WDSDXNVHVVD 6PDVKLQJ 3XPSNLQV \KW\HHVWl
(VLPHUNNLHQ YlOLVWl HURD YRLGDDQ NRQNUHWLVRLGD YHUWDLOHPDOOD NXPSDDQNLQ HVLPHUNNLLQ
OLLWW\YLl SUDJPDDWWLVLD ROHWWDPLD MD YlLWWlPLl NV OXNX  HGHOOl 9HUWDLOX RQ HVLWHWW\
WDXOXNRVVD 
7DXOXNNR  (VLPHUNNLHQ  MD  SUDJPDDWWLVHW ROHWWDPDW MD YlLWWlPlW
ODXVH ROHWWDPD YlLWWlPl
<KG\VYDOWDODLQHQ HOHFWURD
MD LQGXVWULDOLD OXRYD \KGHQ
QDLVHQ PXVLLNNLSURMHNWL
0LVV )' MXONDLVL HLOHQ
QHWLVVl XXGHQ
PXVLLNNLYLGHRQ
² ² 0LVV )' RQ
\KG\VYDOWDODLQHQ HOHFWURD
MD LQGXVWULDOLD OXRYD \KGHQ
QDLVHQ PXVLLNNLSURMHNWL
0LVV )' RQ MXONDLVVXW
PXVLLNNLYLGHRQ MXONDLVX
WDSDKWXL HLOHQ
3LWNlQ XUDQ WHKQ\W \KW\H
MXONDLVL YLLPH YXRQQD
\KGHNVlQQHQ ·2FHDQLD·
QLPHl NDQWDYDQ DOEXPLQ
MRQND WLLPRLOWD ElQGL RQ
NLHUWlQ\W DKNHUDVWL
YXRGHQ DMDQ
2Q ROHPDVVD \KW\H
QLPHOWl 6PDVKLQJ
3XPSNLQV 63 RQ WlUNHl
DOWHUQDWLYH URFNLQ
VXXQQDQQl\WWlMl 63
VDDSXX 6XRPHHQ
63 RQ MXONDLVVXW DOEXPLQ
MXONDLVX WDSDKWXL YLLPH
YXRQQD
.XWHQ WDXOXNRVWD Nl\ LOPL VHQ SDUHPPLQ HVLPHUNLQ  NXLQ HVLPHUNLQ  WDSDXN
VHVVD DMDQLOPDXVWD LWVHllQ WDUNHPPLQ VDQRWWXQD VHQ YLLWWDXVNRKGHWWD DLNDMDQDOOD HL S\V
W\ OXRQWHYDVWL PllULWWlPllQ RVDNVL ROHWWDPDD WDL YlLWWlPll $MDQLOPDXNVHQ PXNDQDDQ
WXRPD LQIRUPDDWLR RQ VHQ VLMDDQ NXYDWWX ODXVHLOOD MXONDLVX WDSDKWXL HLOHQ MD MXONDLVX WDSDKWXL
YLLPH YXRQQD 9RLGDDQ VDQRD HWWl DMDQLOPDXNVHW \NVLQNHUWDLVHVWL ORNDOLVRLYDW YlLWWlPlVVl
NHUURWWDYDQ WDSDKWXPDQ DLNDMDQDOOH NV OXNX  (VLPHUNNLHQ  MD  YlOLOOl RQ
NXLWHQNLQ VH ROHQQDLQHQ HUR HWWl HGHOOLVHVVl WDSDXNVHVVD SUDJPDDWWLQHQ YlLWWlPl SLWll
VLVlOOllQ P\|V WHNLMlQl ROHYDQ UHIHUHQWLQ HVLWWHOHPLVHQ
.llQQlQ Q\W KXRPLRQL NLHOHQVLVlLVLVWl HURLVWD NLHOWHQYlOLVLLQ (GHOOl RVLRLVVD 
MD  RQ MR NXYDLOWX VXRPHQ MD YHQlMlQ YlOLVWl HURD HVLPHUNLQ  NDOWDLVLVVD WHNVWLQDO
NXLVLVVD WDSDKWXPLVWD UDSRUWRLYLVVD WDSDXNVLVVD .RNRDYDVWL LQIRUPDDWLRUDNHQWHHOWDDQ
HVLPHUNLQ  NDOWDLVLVWD WDSDXNVLVWD YRLGDDQ WRGHWD HWWl YHQlMlVVl WRLVLQ NXLQ VXRPHVVD
DMDQLOPDXV RQ WDYDOOLVWD VLMRLWWDD RVDNVL MRKGDQWRNRQVWUXNWLRWD MD ODXVHHQ HQVLPPlLVHNVL
HOHPHQWLNVL 1lLQ RQ WHKW\ PXXQ PXDVVD HVLPHUNLVVl  MRQND DOOD HVLWHWW\ ODDMHPSL
NRQWHNVWL RVRLWWDD OlKGHWHNVWLQ HQVLPPlLVHNVL YLUNNHHNVL

 ǏȄǲǽǭ
HLOHQ
ǵǴǯǲǾǿǺǭȌ
NXXOXLVD
ǯǲǱȀȆǭȌ
MXRQWDMD
ǍǺȁǵǾǭ
$QILVD
ǤǲȂǻǯǭ
7ãHKRYD
ǻǿǼǽǭǴǱǺǻǯǭǸǭ
MXKOLD35(7
ǾǯǻǶ
3266$&&
ǱǲǺȉ
SlLYl$&&
ǽǻǳǱǲǺǵȌ
V\QW\Pl*(1
$UDQHXP 5XVVLFXP WRSGD\QHZVUX
·>(LOHQ@ WXQQHWWX MXRQWDMD $QILVD 7äHKRYD YLHWWL V\QW\PlSlLYllQVl·
ǙȀǳ ǍǺȁǵǾȈ ǤǲȂǻǯǻǶ ǾǱǲǸǭǸ ǿǽǻǰǭǿǲǸȉǺǻǲ ǼǽǵǴǺǭǺǵǲ
ǏȄǲǽǭ ǵǴǯǲǾǿǺǭȌ ǯǲǱȀȆǭȌ ǍǺȁǵǾǭ ǤǲȂǻǯǭ ǻǿǼǽǭǴǱǺǻǯǭǸǭ ǾǯǻǶ ǱǲǺȉ ǽǻǳǱǲǺǵȌ Ǘ  ǰǻǱǭǹ
ǻǺǭ ȀǾǼǲǸǭ ǾǱǲǸǭǿȉ ǻǿǸǵȄǺȀȋ ǷǭǽȉǲǽȀ Ǻǭ ǿǲǸǲǯǵǱǲǺǵǵ ǴǭǯǲǾǿǵ Ǿǲǹȉȋ ǽǻǱǵǿȉ ǾȈǺǭ ǒǲ
ǰǽǭǳǱǭǺǾǷǵǶ ǾȀǼǽȀǰ 
$QILVD 7äHKRYDQ PLHKHOWl NRVNHWWDYD WXQQXVWXV
>(LOHQ@ WXQQHWWX MXRQWDMD $QILVD 7äHKRYD YLHWWL V\QW\PlSlLYllQVl YXRWLDDQ HOlPlQVl DLNDQD KlQ RQ HKWLQ\W
WHKGl ORLVWDYDQ XUDQ WHOHYLVLRVVD SHUXVWDD SHUKHHQ V\QQ\WWll SRMDQ +lQHQ DYRSXROLVRQVD 
-RV HVLPHUNLQ  MDRWWHOHH HGHOOl NXYDWXQ WDSDDQ SUDJPDDWWLVLNVL ROHWWDPLNVL MD YlLWWl
PLNVL VDDGDDQ WDXOXNRQ  PXNDLQHQ WXORV
7DXOXNNR  (VLPHUNLQ  SUDJPDDWWLVHW ROHWWDPDW MD YlLWWlPlW
ODXVH ROHWWDPD YlLWWlPl
ǏȄǲǽǭ ǵǴǯǲǾǿǺǭȌ
ǯǲǱȀȆǭȌ ǍǺȁǵǾǭ
ǤǲȂǻǯǭ ǻǿǼǽǭǴǱǺǻǯǭǸǭ
ǾǯǻǶ ǱǲǺȉ ǽǻǳǱǲǺǵȌ
HLOHQ WDSDKWXL MRWDNLQ
UHOHYDQWWLD
RQ ROHPDVVD WXQQHWWX
MXRQWDMD $7ä MXRQWDMDOOD
ROL HLOHQ V\QW\PlSlLYl
MXRQWDMDQ V\QW\PlSlLYl
RQ UHOHYDQWWLD HLOHQ
WDSDKWXQXWWD
7RLVLQ NXLQ HGHOOl WDXOXNRVVD  HVLPHUNLQ  WDSDXNVHVVD DMDQLOPDXNVHQ YLLWWDXV
NRKWHHOOH RQ PDKGROOLVWD PllULWWll GLVNXUVVLVWDWXV MD GLVNXUVVLIXQNWLR 7XONLQWDQL PX
NDDQ HLOLQHQ WXRGDDQ HVLPHUNLVVl  PXNDDQ YlOLWHWWlYllQ YLHVWLLQ NRQNUHHWWLVHQD UHIH
UHQWWLQl MRWD NlVLWHOOllQ GLVNXUVVLVWDWXNVHOWDDQ WXQQLVWHWWDYLVVD ROHYDQD 7RLVLQ NXLQ WDX
OXNRVVD  MRQND HLOHQDMDQLOPDXNVHHQ HL NRKGLVWX RPDD GLVNXUVVLIXQNWLRWD HVLPHUNLVVl
 ǯȄǲǽǭLOPDXNVHQ UHIHUHQWWL WRLPLL WDXVWDQD MRWD YDVWHQ YDUVLQDLQHQ SUDJPDDWWLQHQ
YlLWWlPl OXNLMDOOH WXRGDDQ
6XRPHQ MD YHQlMlQ YlOLOOl DONX MD NHVNLVLMDLQQLQ Nl\W|VVl VHOYlVWL KDYDLWWDYDQ HURQ
YRLVLNLQ QlKGl OLLWW\YlQ WDXOXNRVVD  NXYDWXQ NDOWDLVHHQ LQIRUPDDWLRUDNHQWHHVHHQ 6\\
Ql MRKGDQWRNRQVWUXNWLRQ KDUYLQDLVXXWHHQ VXRPHVVD YRLVL QlKGl VHQ HWWHL DMDQLOPDXVWD
YHQlMlVWl SRLNHWHQ NRYLQ KHUNlVWL Nl\WHWl NRQNUHHWWLVHQD WRSLNDDOLVHQD UHIHUHQWWLl MR
WD YDVWHQ NRNR VHXUDDYD YLHVWL NHUURWWDLVLLQ -RV YDLNNDSD HVLPHUNNL  ROLVL SHUlLVLQ
VXRPHQNLHOLVHVWl DLQHLVWRVWD DONDLVL VH K\YLQ WRGHQQlN|LVHVWL 7XQQHWWX MXRQWDMD $QILVD 7äH
KRYD« HLNl (LOHQ WXQQHWWX MXRQWDMD $QILVD 7äHKRYD« 6XRPHOOH W\\SLOOLVHPSll RQNLQ OlKWHl

OLLNNHHOOH HVLWHOWlYlVWl DJHQWLVWD MROORLQ DMDQLOPDXNVHQ URROL Mll SLHQHPPlNVL MD VH WXOHH
LOPDLVWXNVL YDLQ RVDQD DGYHUELVWl NRQVWUXNWLRWD
7LODQQH NXLWHQNLQ PXXWWXX MRQNLQ YHUUDQ NXQ VLLUU\WllQ HVLPHUNNLHQ  MD  NDO
WDLVLVWD WDSDXNVLVWD HVLPHUNLQ  NDOWDLVLLQ WDSDXNVLLQ .RVND WHNVWLQ YDUVLQDLQHQ GLV
NXUVVLWRSLLNNL 6PDVKLQJ 3XPSNLQV RQ MR HVLWHOW\ WHNVWLQ HQVLPPlLVHVVl YLUNNHHVVl YRLVL
K\YLQNLQ ROOD PDKGROOLVWD HWWl MRVVDLQP\|KHPPlVVl NRKGHQ WHNVWLl ROLVL DMDQLOPDXNVHOOD
DONDYD ODXVH 9LLPH YXRQQD SLWNlQ XUDQ WHKQ\W \KW\H MXONDLVL  MROORLQ NLUMRLWWDMD ROHWHWWDYDVWL
WXUYDXWXLVL DODWRSLLNNHLKLQ YLLPH YXRQQD VDLVL VHJPHQWRLYDQ IXQNWLRQ HOL VHQ DYXOOD WHNV
WLQ YDUVLQDLVHVWD MR HVLWHOO\VWl WRSLLNLVWD NHUURWWDYDD LQIRUPDDWLRWD MDRWHOWDLVLLQ HULODLVLNVL
NHUURWWDYLNVL SDODVLNVL .RVND /DDLQHLVWRQ DMDQLOPDXNVHW HVLLQW\YlW W\\SLOOLVHPPLQ MR
HVLWHOW\MHQ GLVNXUVVLWRSLLNNLHQ \KWH\GHVVl YDVWDDYDW WDSDXNVHW RYDW PDKGROOLVLD MD LWVH
DVLDVVD MRSD WDYDOOLVLD (VLPHUNNL  NXYDD ODXVHHQDONXLVHQ YLLPH YXRQQD LOPDXNVHQ Nl\W
W|l RVDQD DODWRSLLNNLNRQVWUXNWLRWD
 9LLPH YXRQQD *Z\QHWK MXONDLVL NHLWWRNLUMDQ 0\ )DWKHU·V 'DXJKWHU MRQND OlKW|NRKWD
QD RQ KlQHQ LQWRKLPRQVD UXRNDDQ MD KlQHQ ODSVXXWHQVD MD QXRUXXWHQVD LVlQVl %UXFH
3DOWURZ·Q NDQVVD MRND ROL ORLVWDYD UXXDQODLWWDMD $UDQHXP )LQQLFXP OLQGH[FRP
(VLPHUNNL  RQ RVD SLWNll Ql\WWHOLMl *Z\QHWK 3DOWURZ·VWD NHUWRYDD EORJLNLUMRLWXVWD
MRQND NLUMRLWWDMD Nl\WWll VXXULPPDQ RVDQ HQVLPPlLVHVWl NDSSDOHHVWD GLVNXUVVLWRSLLNNLQVD
HVLWWHOHPLVHHQ (VLPHUNLQ  VLVlOWlYl NDSSDOH VHXUDD WHNVWLQ ORSSXSXROHOOD MD 9LLPH
YXRQQD RQ VLLQl W\\SLOOLQHQ DMDOOLQHQ DODWRSLLNNL MRQND DYXOOD 3DOWURZ·Q HOlPlVWl NHUURWDDQ
YLHOl \NVL VLLYX
*Z\QHWK  $OO \RX QHHG WR NQRZ
+lQ RQ \NVL DLNDPPH VXRVLWXLPSLD PXRWLLNRQHMD MD Ql\WWHOLMlWWlULl +lQHW WXQQHWDDQ PXXQ
PXDVVD HORNXYLVWD (PPD 7KH 5R\DO 7HQQHQEDXP·V 5DNDVWXQXW 6KDNHVSHDUH MD WLHWHQNLQ UR
PDQWWLVHVWD GUDDPDVWD 6OLGLQJ 'RRUV *Z\QHWK 3DOWURZ 
9LLPH YXRQQD *Z\QHWK MXONDLVL NHLWWRNLUMDQ 0\ )DWKHU·V 'DXJKWHU MRQND OlKW|NRKWDQD RQ Kl
QHQ LQWRKLPRQVD UXRNDDQ MD KlQHQ ODSVXXWHQVD MD QXRUXXWHQVD LVlQVl %UXFH 3DOWURZ¶Q NDQVVD
MRND ROL ORLVWDYD UXXDQODLWWDMD 5XXDQODLWWR RQ PHUNLWWlYl RVD KlQHQ HOlPllQVl MD SHUKHHQ MD
\VWlYLHQ NDQVVD VHXUXVWHOX UXXDQ ORPDVVD RQ *Z\QHWKLQ PXNDDQ WlUNHl RVD RQQHOOLVWD HOlPll
/D RQ RWROOLQHQ DLQHLVWRU\KPl SDLWVL DODWRSLLNNL P\|V PllUll SDLQRWWDYDOOH NRQVWUXN
WLROOH DLQDNLQ VLOOl SHUXVWHHOOD HWWl /DLOPDXNVHW VLVlOWlYlW YXRVLVDQDQ MROOD HGHOOl RVLRV
VD  NV HULW\LVHVWL WDXOXNNR  KDYDLWWLLQ VHOYl \KWH\V PllUll SDLQRWWDYDQ NRVQW
UXNWLRQ \OHLV\\WHHQ 6XRPHQ /DU\KPlVVl RQNLQ NRNR MRXNNR HVLPHUNLQ  NDOWDLVLD
PllUll SDLQRWWDYLD WDSDXNVLD (VLPHUNNL  SXROHVWDDQ RQ YDVWDDYD YHQlMlQNLHOLQHQ
HVLPHUNNL
 9LLPH YXRQQD VXRPDODLQHQ V|L NDODD UXQVDDW  NLORD MRVWD SXROHW WXRQWLNDODD
)L3UHVV .HVNLVXRPDODLQHQ

 Ǐ
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GXMHWWL$&&
ȃǲǽǷǯǵ
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

ǹǵǸǸǵǭǽǱǻǯ
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

ǹǵǸǸǵǻǺǻǯ
PLOMRRQD*(1
ǲǯǽǻ
HXUR
$UDQHXP 5XVVLFXP
JHUPDQLDRQOLQHUX
·>9LLPH YXRQQD@ VDNVDODLVHW NDWROLODLVHW DQWRLYDW YHURUDKRLQD NLUNRQ EXGMHWWLLQ  PLOMDUGLD 
PLOMRRQDD HXURD·
2Q NXLWHQNLQ KXRPDWWDYD HWWl PllUll SDLQRWWDYD NRQVWUXNWLR HL VXRPHVVD UDMRLWX DO
NXDVHPDQ Nl\WW||Q YDDQ P\|V VHXUDDYLHQ YLUNNHLGHQ NDOWDLVLD NHVNLVLMDLQWLWDSDXNVLD RQ
UXQVDDVWL YUW NXYLRVVD  KDYDLWWX QXPHUDDOLQ OlVQlRORQ YDLNXWXV P\|V NHVNLVLMDLQWLLQ
 $ONRKROLWDUNDVWDMDW WHNLYlW 2XOXQ OllQLVVl YLLPH YXRQQD YlKLWWlLVP\\QWL MD DQQLVNHOX
SDLNNRLKLQ \KWHHQVl  YDOYRQWDNl\QWLl )L3UHVV .DOHYD
 6XRPDODLVHW WHNLYlW YLLPH YXRQQD XONRPDLOOH  PLOMRRQDD HULODLVWD YDSDDDMDQPDWNDD
$UDQHXP )LQQLFXP NRNRRPXVQDLVHWIL
(VLPHUNNLHQ ² HGXVWDPLHQ PllUll SDLQRWWDYLHQ MD DODWRSLLNNLNRQVWUXNWLRLGHQ
K\|G\QWlPLQHQ YDLNXWWDLVL ROHYDQ ROHQQDLVWD NXQ PLHWLWllQ WLODQWHLWD MRLVVD VXRPHVVD
W\\SLOOLVHVWL Nl\WHWllQ 6DVHPDD -RV WDUNDVWHOODDQ /DU\KPlQ W\\SSLVWl DLQHLVWRD MRVVD
DMDQLOPDXV XVHLQ HVLLQW\\ GLVNXUVVLVWDWXNVHOWDDQ DNWLYRLPDWWRPLHQ YDVWD HVLWHOWlYLHQ
WRSLLNNLHQ \KWH\GHVVl RQ 6VLMDLQQLQ RVXXV NDLNLVWD LOPDXNVLVWD PHONR SLHQL 
SURVHQWWLD /EDLQHLVWRU\KPlVVl YDVWDDYDW NRQWHNVWLW RYDW PDKGROOLVLD PXWWHLYlW \KWl
WDYDOOLVLD MD QLLQSl 6VLMDLQQLQ RVXXVNLQ RQ VXXUHPSL  SURVHQWWLD /DU\KPlVVl
MRVVD HL VDPDOOD WDYDOOD HVLLQQ\ MRKGDQWRNRQVWUXNWLRLOOH PXWWD N\OOlNLQ PllUll SDLQRW
WDYDOOH MD DODWRSLLNNLNRQVWUXNWLROOH W\\SLOOLVLl NRQWHNVWHMD 6VLMDLQQLQ RVXXV RQ SHUlWL
 SURVHQWWLD
.LLQQRVWDYDD N\OOl YHQlMlQ /D /E MD /DU\KPLHQ YlOLOOl HL KDYDLWD OLNLPDLQNDDQ
YDVWDDYDD YDLKWHOXD 6VLMDLQQLQ \OHLV\\GHVVl NXLQ VXRPHVVD /DU\KPlVVl 6VLMDLQQLQ
RVXXV RQ   /EU\KPlVVl  MD /DU\KPlVVl   9DLNXWWDLVL VLLV VLOWl
HWWl WDUNDVWHOWDHVVD /D MD /DEU\KPLVWl PXRGRVWHWWXD RVDDLQHLVWRD DLQHLVWRU\KPlOOl
RQ YDLNXWXV VXRPHQ PXWWHL YHQlMlQ DONXVLMDLQQLQ \OHLV\\WHHQ 7lPlQ NLHOHQ MD DLQHLVWR
U\KPlQ YlOLVHQ LQWHUDNWLRQ ROHPDVVDROR YRLGDDQ YDUPLVWDD PXRGRVWDPDOOD VHQ WXWNLPL
VHNVL YLHOl RPD WLODVWROOLQHQ PDOOLQVD 0DOOLQ VHOLWHWWlYlQl PXXWWXMDQD RQ NXWHQ WDYDOOLVWD
DMDQLOPDXNVHQ VLMDLQWL 6HOLWWlYLl PXXWWXMLD RYDW NLHOL MD DLQHLVWRU\KPl $LQHLVWRU\KPlQ
/D/D/E YDLNXWXV RQ PDOOLQ PXNDDQ VXRPHVVD MD YHQlMlVVl VHOYlVWL HULODLQHQ PL
Nl Nl\ LOPL NXQ YHUWDD PDOOLQ SllYDLNXWXNVLD VHNl NLHOL  DLQHLVWRU\KPl LQWHUDNWLRWD
MRWND RQ NDLNNL HVLWHWW\ VDPDVVD NXYLRVVD 

●●
●
aineistoryhmä
kieli x aineistoryhmä
kieli
0,0 0,2 0,4 0,6
logit
.XYLR  /D MD /DDLQHLVWRMD YHUWDLOHYDQ PDOOLQ SllYDLNXWXVWHQ MD LQWHUDNWLRQ NHVNLKDMRQQDW
.XYLRQ  SHUXVWHHOOD NLHOHOOl RQ RGRWXNVHQPXNDLVHVWL VXXULQ PHUNLW\V VHQ NDQQDOWD
PLKLQ VLMDLQWLLQ DMDQLOPDXV /D /D MD /EU\KPLVWl PXRGRVWHWXVVD RVDNRUSXNVHVVD
SllW\\ 0\|V DLQHLVWRU\KPl VLQlQVl RQ PHUNLW\NVHOOLQHQ 2OHQQDLVLQ KDYDLQWR NXLWHQNLQ
RQ HWWl DLQHLVWRU\KPlQ MD NLHOHQ YlOLOOl RQ VHOYl QROODVWD HURWWXYD \KWHLVYDLNXWXV 7lPlQ
\KWHLVYDLNXWXNVHQ VXXQWD RQ HVLWHWW\ DONXVLMDLQQLQ RVDOWD NXYLRVVD  MRVVD WRWXWWXXQ
WDSDDQ QlN\\ YDLNXWXV VXRPHVVD YHUUDWWXQD YHQlMllQ
●
●
●
fi  x L1a, S1
fi  x L5b, S1
fi  x L5a, S1
−0,5 0,0 0,5
logit
.XYLR  $LQHLVWRU\KPlQ YDLNXWXV DONXVLMDLQQLQ WRGHQQlN|LV\\WHHQ VXRPHVVD YHUUDWWXQD YHQlMllQ
.XYLRQ  SHUXVWHHOOD VXRPL NLHOHQl MD /D DLQHLVWRU\KPlQl RYDW \KGLVWHOPl MRND
YlKHQWll DONXVLMDLQQLQ WRGHQQlN|LV\\WWl 6XRPHQ MD /EU\KPlQ YDLNXWXV RQ QHXWUDDOL
MD VXRPHQ MD /DU\KPlQ YDLNXWXV SXROHVWDDQ 6VLMDLQQLQ WRGHQQlN|LV\\WWl NDVYDWWDYD
+DYDLQQRW VRSLYDW HGHOOl HVLWHWW\\Q DMDWXNVHHQ VLLWl HWWl /D /E MD /D PXRGRVWDYDW
LNllQ NXLQ MDWNXPRQ MRQND WRLVHVVD SllVVl /D RYDW LOPDXNVHW MRWND HVLLQW\YlW XVHLQ
RVDQD MRKGDQWRNRQVWUXNWLRWD MD VLWHQ VXRPHVVD YDLQ PHONR KDUYRLQ 6DVHPDVVD MD WRL
VHVVD SllVVl /D LOPDXNVHW MRWND HLYlW MXXUL HVLLQQ\ MRKGDQWRNRQVWUXNWLRVVD

6LLUU\Q /U\KPLVWl WlPlQ RVLRQ ORSXNVL YLHOl O\K\HVWL WDUNDVWHOHPDDQ /EU\KPll
\KWHQl DDPXQDLOWDQD ǻǱǺǭǳǱȈ Ȁǿǽǻǹ  ǯǲȄǲǽǻǹ /EU\KPlVVl VXRPHQ MD YHQlMlQ YlOLVHW
66HURW RVRLWWDXWXLYDW LWVH DVLDVVD VXKWHHVVD NDLNNLD PXLWD VLPXOWDDQLVLD DLQHLVWRU\K
PLl VXXUHPPLNVL 5\KPl RQ NXPPDVVDNLQ NLHOHVVl VXKWHHOOLVHQ SLHQL YUW RVLR 
HULW\LVHVWL YHQlMlVVl MRVVD WDSDXNVLD RQ NDLNHQ NDLNNLDDQNLQ YDLQ  NDSSDOHWWD 1lLVWl
YDLQ  NDSSDOHWWD VLMRLWWXX NHVNLVLMDLQWLLQ HVLPHUNNLQl VHXUDDYDW WDSDXNVHW
 ǛǱǺǭ
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$UDQHXP 5XVVLFXP DWKHLVPUX
·<NVL PHLVWl >\KWHQl DDPXQD@ O|\VL NDODQVD DNYDDULRQ DOWD·
 ǝǭǮǻǿǭȌ
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WHUlV35(3
ǴǭǯǻǱǲ
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ǯ
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ǍǮǭǷǭǺǲ
$EDNDQ35(3
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ǻǱǺǭǳǱȈ
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ǯǲȄǲǽǻǹ
LOWD,1675
ǽǲȅǵǸ
SllWWll35(7
ǯǾǼǻǹǺǵǿȉ
PXLVWDD
ǾǿǭǽȈǲ
YDQKDW$&&
ǱǻǮǽȈǲ
K\YlW$&&
ǯǽǲǹǲǺǭ
DMDW$&&
5X3UHVV ǚǻǯȈǶ ǽǲǰǵǻǺ 
·7\|VNHQQHOOHVVllQ VLQl YXRQQD WHUlVWHKWDDOOD $EDNDQLVVD 6PLW >\KWHQl LOWDQD@ SllWWL PXLVWHOOD
YDQKRMD K\YLl DLNRMD·
.DLNLVVD YHQlMlQ NHVNLVLMDLQWLWDSDXNVLVVD RQ VHOYll HWWl QH MRNR VLMDLWVHYDW HVLPHUNLQ 
WDYRLQ NHVNHOOl WHNVWLl WDL YlKLQWllQNLQ VHXUDDYDW NXWHQ YLUNNHHVVl  HVLPHUNLNVL JH
UXQGLUDNHQQHWWD MRND LNllQ NXLQ YDOPLVWHOHH HVLPHUNLQ WDXVWDQ <KWHQl DDPXQD MD ǻǱǺǭǳǱȈ
Ȁǿǽǻǹ RYDW UDNHQWHLWD MRWND W\\SLOOLVHVWL OLLWW\YlW MRQNLQ XXGHQ WHNVWLMDNVRQ DORLWWDPLVHHQ
MD MRQNLQ WDSDKWXPDQ WDL WRLPLMRLGHQ HVLWWHOHPLVHHQ .XQ WlPlQ RWWDD KXRPLRRQ RQ
HGHOOl WHKW\MHQ KDYDLQWRMHQ YDORVVD RGRWXNVHQPXNDLVWD HWWl VXXULQ RVD  NDSSDOHWWD
HOL   YHQlMlQNLHOLVHQ DLQHLVWRQ WDSDXNVHVWD VLMRLWWXX DONXVLMDLQWLLQ NXQ WDDV NHVNL
VLMDLQWL RQ YDUDWWX HVLPHUNNLHQ  MD  NDOWDLVLOOH VSHVLIHLOOH NRQWHNVWHLOOH
6XRPHQNLHOLVHVVl /EDLQHLVWRVVD RQ NXLWHQNLQ WDYDOOLVWD HWWl P\|V XXGHQ NRNRQDL
VXXGHQ DORLWWDYDW ² XXGHQ GLVNXUVVLWRSLLNLQ DOXVWDYDW ² ODXVHHW K\|G\QWlYlW NDXHPSDQD
ODXVHHQ DOXVWD VLMDLWVHYDD DMDQLOPDXVWD .XWHQ NXYLRVWD  QlKGllQ NHVNLVLMDLQWLWDSDXNVLD
VXRPHQ /EDLQHLVWRVVD RQ LWVH DVLDVVD SHUlWL  NDSSDOHWWD HOL  SURVHQWWLD 9LUN
NHHW  ²  RYDW HVLPHUNNHMl WDSDXNVLVWD MRLVVD VHONHlVWL HVLWHOOllQ XXVL P\|KHPPlQ
WHNVWLQ NDQQDOWD ROHHOOLQHQ WDSDKWXPD
 0l SllWLQ \KWHQl SlLYlQl HW Q\W RQ NHYlW MD PHQLQ DDPXSlLNNlUHLOOH SLKDOOH $UDQHXP
)LQQLFXP ERVWRQLRQQLZRUGSUHVVFRP
 .RYD WXXOL DQWRL \KWHQl SlLYlQl SDQRNVHQVD MD DLKHXWWL \KGHQ PHLOOH WlUNHlQ WHOHNDELL
QLQ VXONHPLVHQ $UDQHXP )LQQLFXP SLLORPDMDVVDZRUGSUHVVFRP

 1|UWWL UDNDV VDQRL PLQXOOH \KWHQl SlLYlQl VHOODLVHW VDQDW MRLWD ROHQ NDLYDQQXW
VDLUDVWXPLVHVWDQL OlKWLHQ MD VH WHNL LWVHWXQQROOH K\Yll $UDQHXP )LQQLFXP EOR
JLDPEURW\SHIL
(VLPHUNLQ  ODDMHPSL NRQWHNVWL OHPPLNNLNRLUDQ QlN|NXOPDVWD NHUURWWX EORJLWHNVWL
RQ VHXUDDYDQODLQHQ
0l RRQ ROOX LKDQ LQWRQD NX DUYDWNDD PLNV" 1\W RQ NHYlW .HYlW RQ MXVW K\Yl NX HL WDUWWH SLWll
W\PSlOHWRVVXMD MD lUWV\SXNXX MD XONRQD HL SDOHOOD MD XONRQD RQ NDLNNHH VXSHUOHPXNNHMD MD PH
WHKllQ WRVL SLWNLl OHQNNHMl 0l SllWLQ \KWHQl SlLYlQl HW Q\W RQ NHYlW MD PHQLQ DDPXSlLNNlUHLOOH
SLKDOOH 0XOOD ROL HQQHQ VHOODQH NXQLQNDDOOLQHQ YDOWDLVWXLQNXNNDSHQNNL MRVVD ROL WRVL K\Yl QRNRV
WHOOD NX VLLKHQ SDLVWR DXULQNR 1\W Pl HWLQ VLWl NXNNDSHQNNLL PXW VH ROL NDGRQQX 0l VLW NlYLQ
QRNRVLOOH VLLKHQ PLVVl VH HQQHQ ROL PXW HL VH ROOX LKDQ \KWl K\Yl NXPPLVNDDQ NX VH RQ LKDQ
DOKDDOOD«
/DDMHPSL NRQWHNVWL RVRLWWDD HWWHL HVLPHUNNL ROH NRNR WHNVWLQ WDL RUWRJUDILVHQ NDSSDOHHQ
DYDDYD ODXVH PXWWD \KWl NDLNNL DORLWWDD VHONHlQ RPDQ GLVNXUVVLWRSLLNNLQVD DDPXSlLNNl
UHLOOH PHQHPLQHQ MRVWD VHXUDDYLHQ YLUNNHLGHQ PLWWDDQ NHUURWDDQ WDUNHPPLQ
.DLNHQ NDLNNLDDQ /D²/EDLQHLVWRMHQ SHUXVWHHOOD WHKG\LVVl ODDMHPPLVVD KDYDLQQRLV
VD VHNl VXSSHDPPDVVD /EU\KPlQ WDUNDVWHOXVVD NRURVWXX HWWl VLPXOWDDQLVHQ IXQNWLRQ
HULODLQHQ YDLNXWXV VXRPHQ MD YHQlMlQ 66WRGHQQlN|LV\\NVLLQ RQ YDKYDVWL VLGRNVLVVD
VLLKHQ PLWHQ YHQlMlVVl DONXVLMDLQWLD Nl\WHWllQ W\\SLOOLVHVWL XXVLHQ DVLRLGHQ MD WDSDKWXPLHQ
HVLWWHO\\Q MRKGDQWRNRQVWUXNWLRQ DYXOOD -RV DLQHLVWRU\KPlOOH RQ W\\SLOOLVWl ROOD RVDQD
HVLWWHO\WRSLLNNHMD VLVlOWlYLl WDSDKWXPLVWD UDSRUWRLYLD UDNHQWHLWD /E MD /EDLQHLVWRW
MllYlW ODXVHHQDONXLVHQ VLMDLQQLQ Nl\WW|WLODQWHHW VXRPHVVD YlKlLVLNVL 7LODQQH RQ WRLQHQ
/DU\KPlQ NDOWDLVHVVD PllUll SDLQRWWDYDDQ MD DODWRSLLNNLNRQVWUXNWLRRQ OLQNLWW\YlVVl
DLQHLVWRVVD MRVVD HUL VLMDLQWLHQ MDNDXPDW RYDW VXRPHVVD MD YHQlMlVVl OlKHPSlQl WRLVLDDQ
 (URW /F MD /EU\KPLVVl VLOORLQ ɬɟɩɟɪɶ
6LLUU\Q Q\W WDUNDVWHOHPDDQ NDKWD HGHOOLVLVWl PHONR VHOYlVWL SRLNNHDYDD DLQHLVWRU\KPll
/FWl VLOORLQ MD ǿǻǰǱǭVDQDW NV RVLR  MD /EWl Q\N\LVLQ  ǿǲǼǲǽȉ RVLR 
.XYLR  RVRLWWDD HWWl VXRPHVVD QlLGHQ PROHPSLHQ Nl\WW| SDLQRWWXX KXRPDWWDYDVWL
YHQlMll YRLPDNNDDPPLQ NHVNLVLMDLQWLLQ /FU\KPlQ RVDOWD NHVNLVLMDLQQLQ RVXXV RQ VXR
PHVVD   OlKHV NDNVLQNHUWDLQHQ YHUUDWWXQD YHQlMllQ   6XRPHQ /E
U\KPlVVl WDDV NHVNLVLMDLQWLLQ RVXX SHUlWL   VLLQl PLVVl YHQlMlQ YDVWDDYD RVXXV RQ
 
(GHOOl (EU\KPlQ \KWH\GHVVl RVLR  NlVLWHOWLLQ YHQlMlQ ǯǱǽȀǰVDQDOOD PDKGRO
OLVWD PXWWD VXRPHQ lNNLlVDQDOWD SXXWWXYDD HL²WHPSRUDDOLVWD PHUNLW\VWl /FU\KPllQ

SXROHVWDDQ OLLWW\\ PROHPPLOOH NLHOLOOH \KWHLQHQ HLWHPSRUDDOLQHQ PHUNLW\V 1LLQ YHQlMlQ
ǿǻǰǱǭ NXLQ VXRPHQ VLOORLQ VDDYDW VDQDNLUMRMHQ PXNDDQ %76 ǿǻǰǱǭ .76. VLOORLQ SHUXV
PHUNLW\NVHQVl OLVlNVL PHUNLW\NVHQ ¶VLLQl WDSDXNVHVVD QlPl RORVXKWHHW KXRPLRRQ RWWDHQ·
<NVL VHONHl NRQWHNVWL MRVVD QlLWl PHUNLW\NVLl HVLLQW\\ RYDW MRVODXVHHQ VLVlOWlYlW YLUNNHHW
NXWHQ  MD 
 -RV WDDV (8 DLNRR OHLNDWD PDDWDORXVWXNLDLVLD QLLQ VLOORLQ RYDW 5DQVNDQ WDORQSRMDW SLDQ
YlNLYDOWDLVHOOD WUDNWRULPDUVVLOOD WDL WXKRDPDVVD NDLNNLD WXRQWL HOLQWDUYLNNHLWD $UDQHXP
)LQQLFXP WDNNXQHW
 ǚǻ
0XWWD
ȀȄǿǵǿǲ
KXRPLRLGD,03
Ȅǿǻ
HWWl
ǲǾǸǵ
MRV
ǯȈ
WH
Ǽǽǻǵǰǽǭǲǿǲ
KlYLWl35(6S
ǱǲǸǻ
MXWWX$&&
ǯ
35(3
ǭǽǮǵǿǽǭǳǺǻǹ
YlOLW\V35(3
ǾȀǱǲ
WXRPLRLVWXLQ35(3
ǠǽǭǸȉǾǷǻǰǻ
8UDOLQ*(1
ǻǷǽȀǰǭ
SLLUL*(1
ǿǻǰǱǭ
VLOORLQ
ǯǭȅǭ
WHLGlQ
ǮǻǽȉǮǭ
WDLVWHOX
ǼǻǿǲǽȌǲǿ
PHQHWWll35(6S
ǾǹȈǾǸ
PHUNLW\V$&&
5X3UHVV ǚǻǯȈǶ
ǽǲǰǵǻǺ 
·0XWWD RWWDNDD KXRPLRRQ HWWl MRV KlYLlWWH MXWXQ 8UDOLQ SLLULQ YlOLW\VWXRPLRLVWXLPHVVD >VLOORLQ@
WDLVWHOXQQH PHQHWWll PHUNLW\NVHQVl·
(WHQNLQ YHQlMlVVl WRLQHQ PHONR W\\SLOOLQHQ \PSlULVW| WlOOH HLWHPSRUDDOLVHOOH PHUNLW\N
VHOOH RQ V\\Wl VHOYLWWlYLHQ N\V\P\VVDQRMHQ ǼǻȄǲǹȀ MD ǴǭȄǲǹ MlONHHQ 1lLWl WDSDXNVLD DLQHLV
WRVVD RQ  NDSSDOHWWD HVLPHUNLNVL VHXUDDYD YLUNH
 ǔǭȄǲǹ
0LNVL
ǿǻǰǱǭ
VLOORLQ
ǞǸǲǱǾǿǯǲǺǺȈǶ
WXWNLQWD
Ƿǻǹǵǿǲǿ
ODXWDNXQWD
ǵȆǲǿ
HWVLl35(6S
ǯǸǭǱǲǸȉȃǲǯ
RPLVWDMD$&&
ǭȊǽǻǼǻǽǿǭ"
OHQWRNHQWWl*(1
5X3UHVV
ǗǻǹǾǻǹǻǸȉǾǷǭȌ ǼǽǭǯǱǭ
·0LNVL VLWWHQ WXWNLQWDODXWDNXQWD HWVLL OHQWRNHQWlQ RPLVWDMLD"·
$LQD /FU\KPllQ OLLWW\YlQ HL²WHPSRUDDOLVHQ PHUNLW\NVHQ HQQXVWDPLQHQ NRQWHNVWLQ SH
UXVWHHOOD HL NXLWHQNDDQ ROH PDKGROOLVWD YDDQ HWHQNLQ VXRPHQNLHOLVHVWl DLQHLVWRVWD RQ
P\|V VHXUDDYDQODLVLD HVLPHUNNHMl MRLVWD VHOYl NRQWHNVWXDDOLQHQ YLKMH SXXWWXX PXWWD MRL
GHQ PHUNLW\V RQ VLOWL HL²DMDOOLQHQ
 6HOODLQHQ VLHOXSDUND RQ VLOORLQ DQWDQXW HOlPlQVl VLHOXQYLKROOLVHQ UllNlWWlYlNVL $UD
QHXP )LQQLFXP UXNRLOHYDLVXXVFRP
/FDLQHLVWRU\KPlQ HL²WHPSRUDDOLQHQ PHUNLW\V YDLNXWWDLVL PROHPPLVVD NLHOLVVl ROHYDQ
OLQNLWW\Q\W ODXVHHQDONXLVHHQ DVHPDDQ HGHOOl NXYDWXQ NDOWDLQHQ YLKMH PHUNLW\NVHQ HL²
WHPSRUDDOLVXXGHVWD RQ  YHQlMlQNLHOLVHVVl WDSDXNVHVVD MD QlLVWl    VLMRLW
WXX 6DVHPDDQ 6XRPHVVD YLKMH HL²WHPSRUDDOLVXXGHVWD RQ  WDSDXNVHVVD MRLVWD 6
DVHPDDQ RVXX    /FDLQHLVWRLVVD NRNRQDLVXXWHQD KDYDLWWDYDDQ NLHOWHQYlOL
VHHQ HURRQ QlLOOl HL²WHPSRUDDOLVLOOD UDNHQWHLOOD HL Ql\WWlLVL ROHYDQ MXXUL PHUNLW\VWl -RV

HGHOOl NXYDWXW HL²WHPSRUDDOLVHQ YLKMHHQ VLVlOWlYlW WDSDXNVHW NDUVLL SRLV NHVNLVLMDLQQLQ
RVXXGHNVL VDDGDDQ YHQlMlVVl  SURVHQWWLD MD VXRPHVVD  MROORLQ NLHOWHQ YlOLQHQ
HUR NHVNLVLMDLQQLQ RVXXNVLVVD RQ LWVH DVLDVVD MRSD VXXUHPSL NXLQ NRNR /FDLQHLVWRVVD
/FU\KPlVVl RQNLQ HULW\LVWl VH HWWl ORSSXVLMDLQWL RQ VLOOH SRLNNHXNVHOOLVHQ KDUYLQDL
QHQ YHQlMlQ /FWDSDXNVLVWD 6llQ VLMRLWWXX DLQRDVWDDQ  MD VXRPHVVDNLQ YDVWDDYD
OXNHPD RQ YDLQ   (VLPHUNNLHQ  MD  NDOWDLVHW WDSDXNVHW RYDW VLLV PDKGROOLVLD
MRVNDDQ HLYlW \OHLVLl
 +DNNDUDLQHQ WXXUDQQHH .RPXODLVWD VLOORLQ )L3UHVV .DOHYD
 ǗǭǷ
PLWHQ
ǯȈ
WH
ȄȀǯǾǿǯǻǯǭǸǵ
WXQWHD35(7
ǾǲǮȌ
LWVH$&&
ǿǻǰǱǭ"
VLOORLQ
5X3UHVV ǗǻǹǾǻǹǻǸȉǾǷǭȌ ǼǽǭǯǱǭ
·0LOODLVHNVL WXQVLWWH RORQQH >VLOORLQ@"·
6XRPHQ MD YHQlMlQ YlOLOOl /FU\KPlVVl KDYDLWWDYD HUR Ql\WWll VLLV PXRGRVWXYDQ VLLWl
PLWHQ NLHOHW K\|G\QWlYlW QLLWl NDKWD VLMDLQWLD MRWND MllYlW MlOMHOOH NXQ ORSSXVLMDLQWL RQ UD
MDWWX PDKGROOLVXXNVLHQ XONRSXROHOOH 9HQlMlVVl WDSDXNVHW NHVNLWW\YlW NXWHQ WDYDOOLVWD 6
VLMDLQWLLQ VXRPHVVD WDDV 6VLMDLQWLLQ YDLNNDNLQP\|V VXRPHVVD 6 RQ NHVNLPllUlLVWl \OHL
VHPSL   /FWDSDXNVLVWD YUW RVLR  6XRPHQ /FDLQHLVWRQ 6WDSDXNVLD
WDUNDVWHOHPDOOD YRLGDDQ KDYDLWD DLQDNLQ HVLPHUNNLHQ  ²  NDOWDLVHW Nl\WW|WLODQWHHW
MRLWD NDLNNLD RQ NlVLWHOW\ OXYXVVD  DONXVLMDLQQLQ DQDO\\VLQ \KWH\GHVVl
 7RUVWDL RQ NLUMDVWRDXWRQ Nl\QWLSlLYl MD VLOORLQ WDOR WDUMRDD NDKYLW NHUWRR NDXSDVVD
WRLVHQD \ULWWlMlQl WRLPLYD KHOVLQNLOlLQHQ 3LSVD 1\EOLQ )L3UHVV +lPHHQ 6DQRPDW
 6DPD SDULYDOMDNNR UDWNDLVL FXSLQ YLLPH NDXGHOODNLQ VLOORLQ 3DWHUL YRLWWL NXRSLRODLVHW
VXRUDDQ OXYXLQ  )L3UHVV 7XUXQ 6DQRPDW
 «PXWWD NXQ DLND WHKGl W|LWl VLOORLQ WlPl QXRUL WDPPD PXLVWDD WHKWlYlQVl ² HWHQNLQ
MRV N\VH RQ K\SSllPLVHVWl $UDQHXP )LQQLFXP VWLOOKRIFRP
 9lOLOOl YRLPLHQ HKW\HVVl VH PHLQDVL YDMRWD PXWWD VLOORLQ VH NRNRVL YRLPDQVD MD VDL WDDV
XLPLVHQ U\WPLVWl NLLQQL $UDQHXP )LQQLFXP WHNVWDULWXSXQHW
 6LOORLQ KlQ YLKGRLQ NDWVRR HQVLQ WXPPXYDD LWVHllQ MD VLWWHQ HGHVVl NLUNDVWXYDD SRONXD
VLOORLQ KlQ ORSXOWD KXRNDLVHH 'DDYLGLQ VDQRLQ -XPDOD ROH PLQXOOH DUPROOLQHQ K\Y\\
WHVL WlKGHQ S\\KL SRLV PLQXQ V\QWLQL VXXUHQ ODXSHXWHVL WlKGHQ $UDQHXP )LQQLFXP
NULVWLW\QIRRUXPLIL
(QVLQQlNLQ NXWHQ OXYXVVD  KXRPDXWHWWLLQ VLOORLQVDQD NXXOXX QLLKLQ DMDQ
LOPDXNVLLQ MRWND VHOYLPPLQ YLLWWDDYDW MRKRQNLQ HGHOOLVHVVl WHNVWLVVl PXRGRVWHWWXXQ
NRQWHNVWLDLNDDQ .XQ VLOORLQVDQDQ DMDOOLQHQ NRUUHODDWWL RQ OlVQl HGHOWlYlVVl NRQWHNVWLVVD

HVLPHUNNLHQ  MD  NDOWDLQHQ DQDIRULQHQ NRQVWUXNWLR RQ K\YLQ PDKGROOLQHQ 7RL
VHNVL ODXVHHQDONXLVXXV RQ W\\SLOOLVWl HVLPHUNLQ  NDOWDLVLOOH WDSDXNVLOOH MRWND YRLWDLVLLQ
OXNHD HGHOOl NlVLWHOW\LKLQ HL²WHPSRUDDOLVLLQ NRQWHNVWHLKLQ .ROPDQQHNVL VLOORLQ HVLLQW\\
XVHLQ PXWWDODXVHHQ DOXVVD MROORLQ VH ULQQDVWXX lNNLlNRQVWUXNWLRRQ HVLPHUNLVVl 
VLOORLQ LOPDLVHH \OOlWWlYll WDSDKWXPLHQ DLHPPDVWD NXOXVWD SRLNNHDYDD NRQWUDVWLD K\YLQ
VDPDOOD WDSDD NXLQ YDLNNDSD HVLPHUNHLVVl  MD  HGHOOl
1HOMlQQHNVL RQ YLHOl WRGHWWDYD HWWl ODXVHHQDONXLQHQ VLOORLQ YRLGDDQ QlKGl P\|V DI
IHNWLLYLVHQ NRQVWUXNWLRQ LOPHQW\PlQl 7lPl WXOHH K\YLQ LOPL HVLPHUNLVVl  MRND YHU
WDXWXX VHNl W\\OLODMLOWDDQ HWWl DLKHSLLULOWllQ HVLPHUNNLLQ  HGHOOl 9DVWDDYLVVD VLOORLQ
WDSDXNVLVVD N\VH HL ROH QLLQNllQ HVLPHUNLNVL \OOlWWlY\\GHVWl WDL SRLNNHXNVHWWRPXXGHVWD
NXLQ WLHW\Q KHWNHQ HULW\LVODDWXLVXXGHQ NRURVWDPLVHVWD PLWl YRLGDDQ SLWll YLHOl \KWHQl
DIIHNWLLYLVHQ NRQVWUXNWLRQ PHUNLW\VYDULDQWWLQD
/FDLQHLVWRVVD RQ HULW\LVWl VH HWWHL VLLQl VXRPHQ MD YHQlMlQ YlOLOOl HVLLQW\Yll HURD
YRLGD PRQLHQ PXLGHQ VLPXOWDDQLVWHQ LOPDXVWHQ WDYRLQ VHOLWWll MRKGDQWRNRQVWUXNWLRLGHQ
Nl\W|OOl .RVND VLOORLQ MD ǿǻǰǱǭ RYDW OlKW|NRKWDLVHVWL DQDIRULVLD LOPDXNVLD RQ QLLGHQ NRK
GDOOD WDYDOOLVHVWL ROHWHWWDYD HWWHLYlW QH YRL VLMDLWD W\\SLOOLVHOOl MRKGDQWRNRQVWUXNWLRQ SDL
NDOOD NRNR WHNVWLQ DOXVVD YDDQ QLLGHQ RQ YlLVWlPlWWl OLLW\WWlYl MRKRQNLQ MR DLHPPDVVD
WHNVWLVVl DOXVWHWWXXQ NRQWHNVWLDLNDDQ 77 6XRPHQ MD YHQlMlQ YlOLOOl /FDLQHLVWRVVD KD
YDLWWDYDQ HURQ WDXVWDOOD YDLNXWWDQHHNLQ HQQHQ NDLNNHD VH PLWHQ HGHOWlYlVVl NRQWHNVWLVVD
DOXVWHWWXLKLQ 77LKLQ RQ W\\SLOOLVWl YLLWDWD
<NVL YHQlMlQ /FLOPDXVWHQ 6WDSDXNVLD OHLPDDYD SLLUUH RQ HWWl ǿǻǰǱǭVDQDD HGHOWll
DGYHUEL ǵǹǲǺǺǻ ¶MXXUL QLPHQRPDDQ· -RV NDWVRWDDQ YHQlMlQ 6ODXVHLGHQ YDVHPPDQ
SXROHLVLD NROORNDDWWHMD ǵǹǲǺǺǻWDSDXNVHW RYDW KHWL ǵNRQMXQNWLRQ MlONHHQ WRLVHNVL WDYDOOL
VLPSLD  NDSSDOHWWD NDLNNLDDQ   6WDSDXNVHVWD (VLPHUNNHMl QlLVWl ODXVHLVWD RYDW
VHXUDDYDW
 ǕǹǲǺǺǻ
MXXUL
ǿǻǰǱǭ
VLOORLQ
ǜǽǭǯǵǿǲǸȉǾǿǯǻ
KDOOLWXV
ǠǱǹȀǽǿǵǵ
8GPXUWLD*(1
ǮȀǱǲǿ
ROOD)87S
ǽǭǾǾǹǭǿǽǵǯǭǿȉ
NlVLWHOOl
ǼǽǻǲǷǿ
KDQNH
ǴǭȌǯǷǵ
KDNHPXV*(1
5X3UHVV ǗǻǹǾǻǹǻǸȉǾǷǭȌ ǼǽǭǯǱǭ
·>-XXUL VLOORLQ@ 8GPXUWLDQ KDOOLWXV NlVLWWHOHH KDQNHKDNHPXVWD·
 ǕǹǲǺǺǻ
MXXUL
ǿǻǰǱǭ
VLOORLQ
ǯǸǭǱǲǸǲȃ
RPLVWDMD
ȀǺǵǷǭǸȉǺǻǶ
DLQXWODDWXLQHQ*(1
ǾǵǺǲǹǭǿǲǷǵ
HORNXYDWHDWWHUL*(1
ǓǭǺ
-HDQ
Ǚǭǽǵ
0DULH
ǎȀǽǾǵǷǻ
%RXUVLFRW
ǯǼǲǽǯȈǲ
HQVLNHUWDD
ǼǽǲǱǾǿǭǯǵǸ
HVLWWll35(7
Ǿǯǻȋ
3266$&&
ǷǻǸǸǲǷȃǵȋ
NRNRHOPD$&&
Ǻǭ
35(3
ǾȀǱ
DUYRVWHOX$&&
ǴǽǵǿǲǸǲǶ
NDWVRMDW*(1
5X3UHVV ǝǎǗ 'DLO\
·>-XXUL VLOORLQ@ DLQXWODDWXLVHQ HORNXYDWHDWWHULQ RPLVWDMD -HDQ 0DUL %XUVLNR >HQVLPPlLVWl NHUWDD@
WDUMRVL NRNRHOPDQVD NDWVRMLHQ DUYLRLWDYDNVL·
-RND SlLYl PH WHHPPH V\QWLl MD VLNVL MRND SlLYl PH WDUYLWVHPPH DUPRD V 

 ǛǿǮǻǽ
9DOLQWD
ǿǭǺȃǻǽǻǯ
WDQVVLMDW*(1
ǺǭȄǵǺǭǲǿǾȌ
DONDD35(6S
ǯ
35(3
ȌǺǯǭǽǲ
WDPPLNXX35(3
ǵǹǲǺǺǻ
MXXUL
ǿǻǰǱǭ
VLOORLQ
ǻǽǰǭǺǵǴǭǿǻǽȈ
MlUMHVWlMlW
ǺǭȄǵǺǭȋǿ
DORLWWDD35(6S
ǼǻǵǾǷ
HWVLQWl$&&
ǹǻǸǻǱȈȂ
QXRUHW*(1
ǵ
MD
ǿǭǸǭǺǿǸǵǯȈȂ
ODKMDWWDDW*(1
ǼǭǽǺǲǶ
SRMDW*(1
ǵ
MD
ǱǲǯȀȅǲǷ
W\W|W*(1
$UDQHXP
5XVVLFXP IR[WRXUUX
·7DQVVLMRLGHQ YDOLQWD DONDD WDPPLNXXVVD >MXXUL VLOORLQ@ MlUMHVWlMlW DONDYDW HWVLl QXRULD ODKMDNNDLWD
SRLNLD MD W\WW|Ml·
9HQlMlQ ǵǹǲǺǺǻ  ǿǻǰǱǭ WDSDXVWHQ WDXVWDOOD ROHYD NRQVWUXNWLR QlN\\ VHOYLPPLQ HVLPHU
NLVVl  MRVVD ǵǹǲǺǺǻ ǿǻǰǱǭ WRLPLL LNllQ NXLQ VXRPHQ MROORLQDGYHUELD YDVWDDYDQD ODXVHLWD
\KGLVWlYlQl NRQMXQNWLRPDLVHQD VDQDQD (VLPHUNNLHQ  MD  ODDMHPPDW NRQWHNVWLW
RVRLWWDYDW YDVWDDYDQ Nl\WW|WDYDQ
ǚǻ Ƿǽǻǹǲ ȊǿǵȂ Ǳǻǹǻǯ ǯ ǴǭȌǯǷȀ  ǰǻǱǭ ǹǻǰȀ ǼǻǼǭǾǿȉ ǵ ǱǽȀǰǵǲ ǗǭǷǵǲ ǵǹǲǺǺǻ ǽǲȅǵǿǾȌ ǯ
ǷǻǺȃǲ ȊǿǻǶ ǺǲǱǲǸǵ ǕǹǲǺǺǻ ǿǻǰǱǭ ǜǽǭǯǵǿǲǸȉǾǿǯǻ ǠǱǹȀǽǿǵǵ ǮȀǱǲǿ ǽǭǾǾǹǭǿǽǵǯǭǿȉ ǼǽǻǲǷǿ
ǴǭȌǯǷǵ
0XWWD QlLGHQ WDORMHQ OLVlNVL YXRGHQ  KDNXXQ YRLYDW SllVWl P\|V PXXW .HWNl WDUNNDDQ RWWDHQ VH SllWHWllQ
WlPlQ YLLNRQ ORSXVVD >-XXUL VLOORLQ@ 8GPXUWLDQ KDOOLWXV NlVLWWHOHH KDQNHKDNHPXVWD
µǚǻȄȉ ǼǻǳǵǽǭǿǲǸǲǶ ǽǲǷǸǭǹȈµ ǼǽǻǯǻǱǵǿǾȌ ǲǳǲǰǻǱǺǻ Ǽǻ ǯǾǲǹȀ ǹǵǽȀ Ǿ  ǰǻǱǭ ǕǹǲǺǺǻ
ǿǻǰǱǭ ǯǸǭǱǲǸǲȃ ȀǺǵǷǭǸȉǺǻǶ ǾǵǺǲǹǭǿǲǷǵ ǓǭǺ Ǚǭǽǵ ǎȀǽǾǵǷǻ ǯǼǲǽǯȈǲ ǼǽǲǱǾǿǭǯǵǸ Ǿǯǻȋ
ǷǻǸǸǲǷȃǵȋ Ǻǭ ǾȀǱ ǴǽǵǿǲǸǲǶ
0DLQRVWHQV\|MLHQ \|Wl YLHWHWllQ YXRVLWWDLQ \PSlUL PDDLOPDD YXRGHVWD  >-XXUL VLOORLQ@ DLQXWODDWXLVHQ HORNX
YDWHDWWHULQ RPLVWDMD -HDQ 0DULH %RXUVLFRW >HQVLPPlLVWl NHUWDD@ WDUMRVL NRNRHOPDQVD NDWVRMLHQ DUYLRLWDYDNVL
.DLNLVVD WlVVl NXYDWXLVVD HVLPHUNHLVVl RQ HQVLQ HNVSOLVLLWWLVHVWL PXRGRVWHWWX DMDOOLQHQ
WRSLLNNL MRVWD WlPlQ MlONHHQ WXOHH LWVH DVLDVVD GLVNXUVVLIXQNWLROWDDQ VHXUDDYDQ ODXVHHQ
IRNXV (VLPHUNLVVl  SURSRVLWLR >KDOOLWXV NlVLWWHOHH YDOLQWDSURVHVVLD@ YRLGDDQ \PPlU
Wll GLVNXUVVLVWDWXNVHOWDDQ DNWLLYLVHQD OXNLMD WLHWll YlKLQWllQNLQ LPSOLVLLWWLVHVWL HWWl MRWDLQ
WlOODLVWD RQ WDSDKWXQXW WDL WDSDKWXX MD DMDQLOPDXV PllULWWHOHH PLOORLQ QlLQ Nl\ .\VHHVVl
RQ VLLV HGHOOl RVLRVVD  PDWULLVL  PllULWHOW\ IRNDDOLQHQ 6NRQVWUXNWLR
9DLNND DMDQLOPDXNVHQ WXONLWVHPLQHQ RVDNVL IRNDDOLVWD NRQVWUXNWLRWD RQ HULW\LVHQ LO
PHLVWl ǵǹǲǺǺǻ ǿǻǰǱǭWDSDXVWHQ NRKGDOOD HL ǵǹǲǺǺǻVDQDQ OlVQlROR ROH NRQVWUXNWLRQ WR
WHXWXPLVHQ NDQQDOWD YlOWWlPlW|QWl YDDQ YDVWDDYDD IXQNWLRWD YRLGDDQ WRWHXWWDD P\|V ǳǲ
SDUWLNNHOLOOD NXWHQ HVLPHUNHLVVl  MD 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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MXXUL
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WllOWl
ǑǹǵǿǽǵǶ
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3266$&&
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Ǻǭ
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.XOLNRYR$&&
ǮǵǿǯȀ
WDLVWHOX$&&
ǵ
MD
ǿǻǰǱǭ
VLOORLQ
ǳǲ
3$57
ǻǺ
KlQ
ǱǭǸ
DQWDD35(7
ǻǮǲǿ
OXSDXV
ǯ
35(3
ǾǸȀȄǭǲ
YRLWWR*(1
ǼǻǮǲǱȈ
UDNHQWDD
ǼǻǾǿǽǻǵǿȉ
NLUNNR$&&
ȃǲǽǷǻǯȉ
NDLNNL*(1
ǏǾǲȂ
S\KlW*(1
ǾǯȌǿȈȂ 5X3UHVV ǗǻǹǾǻǹǻǸȉǾǷǭȌ ǼǽǭǯǱǭ

·-XXUL WllOWl 'PLWUL 'RQVNRM YHL MRXNNRQVD .XOLNRNYRQ WDLVWHOXXQ MD >QLPHQRPDDQ VLOORLQ@ KlQ
OXSDVL UDNHQWDD .DLNNLHQ S\KLHQ NLUNRQ MRV YRLWWDD·
 Ǎ
-D
ǯ
35(3
ǺǻȌǮǽǲ
PDUUDVNXX35(3


ǰǻǱǭ
YXRVL*(1
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·-D PDUUDVNXXVVD  :DOFRWW %ODYDWVNDMD MD PXXWDPD PXX QlLGHQ MRXNRVVD :LOOLDP -XGJH
SHUXVWLYDW WHRVRILVHQ \KGLVW\NVHQ >-XXUL VLOORQ@ %ODYDWVNDMD DONRL NLUMRLWWDD HQVLPPlLVWl NLUMDDQVD·
ǓǲSDUWLNNHOL RQ NDLNHQ NDLNNLDDQ KHWL SHUVRRQDSURQRPLQLHQ MlONHHQ VHLWVHPlQQHNVL
\OHLVLQ RLNHDQSXROHLQHQ NROORNDDWWL 6DVHPDDQ VLMRLWWXYLOOD YHQlMlQ /FLOPDXNVLOOD 
WDSDXVWD
(GHOOl GXUDWLLYLVLD LOPDXNVLD DQDO\VRLWDHVVD WRGHWWLLQ HWWl VXRPHVVD IRNDDOLQHQ 6
NRQVWUXNWLR RQ PHONR KDUYLQDLQHQ 7LODQQH RQ NRNR ODLOOD VDPDQODLQHQ P\|V WlVVl Nl
VLWHOWlYlQ /FDLQHLVWRU\KPlQ NRKGDOOD (VLPHUNLNVL VXRPHQ MXXUL  VLOORLQ WDSDXNVHW
OLLWW\YlW XVHLPPLWHQ VHXUDDYDQODLVLLQ lNNLlNRQVWUXNWLRWD HGXVWDYLLQ WDSDXNVLLQ
 7XRPHQL PDWDOHPSDDQ DVHQWRRQ KLWDDVWL PXWWD MXXUL VLOORLQ VXVL SllVWL LOPRLOOH NRUYLD
ULLSLYlQ NDUMDLVXQ MD V\|NV\L VXXUHOOD UDLYROOD NRKWL VLOPLLQVl SLLUW\Q\WWl LKPLVWl $UD
QHXP )LQQLFXP FKHQHYDOLHSDOVWDQLFRP
9DLNXWWDLVLNLQ VLOWl HWWl HVLPHUNNLHQ  ²  NDOWDLVWHQ UDNHQWHLGHQ VLMDDQ VXRPHVVD
RQ W\\SLOOLVHPSll YLLWDWD HGHOWlYlVVl GLVNXUVVLVVD PXRGRVWHWWXLKLQ NRQWHNVWLDLNRLKLQ 6
NRQVWUXNWLRLOOD NXWHQ HVLPHUNLVVl 
 6\NV\ RQ P\|V XXGHQ DONXD MD PRQL DORLWWDDNLQ VLOORLQ XXGHQ WHUYHHOOLVHPPlQ HOlPlQ
$UDQHXP )LQQLFXP IDVWIL
0\|V HVLPHUNLVWl  YRLGDDQ WXONLWD HWWl DMDWXV XXGHQ WHUYHHOOLVHPPlQ HOlPlQ DORLWWD
PLVHVWD RQ WHNVWLQ OXNLMRLOOH WXWWX ² HWHQNLQ NXQ HVLPHUNNL RQ SHUlLVLQ XUKHLOXUDYLQWHLWD
YDOPLVWDYDQ )DVW\ULW\NVHQ VLYXLOWD (VLPHUNLVVl \KGLVWHWllQ DMDWXV WHUYHHOOLVHPPlQ HOl
PlQ DORLWWDPLVHVWD MD WLHWR VLLWl HWWl VH OLLWW\\ XVHLQ MXXUL V\NV\\Q VLOORLQVDQDQ UHIHUHQWWL
7lPl \KWH\V PXRGRVWDD HVLPHUNLQ SUDJPDDWWLVHQ YlLWWlPlQ MD VLWHQ WRWHXWWDD IRNXNVHQ
GLVNXUVVLIXQNWLRWD $VLD Nl\ VHOYHPPLQ LOPL NXQ HVLPHUNNLl  YHUWDD NHNVLWW\\Q 6
VLMDLQWLD K\|G\QWlYllQ ODXVHHVHHQ MD PRQL DORLWWDDNLQ XXGHQ WHUYHHOOLVHPPlQ HOlPlQ VLOORLQ MRVVD
DMDQLOPDXNVHQ IRNXVURROL ROLVL NRURVWHWXPSL YUW P\|V RVLRVVD  HVLWHWWlYl DQDO\\VL
IRNDDOLVWHQ NHVNL MD ORSSXVLMDLQWLWDSDXVWHQ VXKWHHVWD

)RNDDOLVXXGHQ MD YHQlMlQ 6VLMDLQQLQ YlOLQHQ \KWH\V QlN\\ P\|V QLLVVl /FU\KPlQ
ODXVHLVVD MRLVVD ǿǻǰǱǭ MD VLOORLQVDQRMD HGHOWlYlW SUHVXSSRVLWLRQDDOLVHW DGYHUELW Ȁǳǲ WDL
MR 3UHVXSSRVLWLRQDDOLVHW LOPDXNVHW WXRYDW XVHLQ PXNDQDDQ IRNDDOLVHQ WXONLQQDQ PLNl
QlN\\ VLLQl HWWl VXRPHQ /F DLQHLVWRVVD MR VLOORLQ WDSDXNVHW NDLNNLDDQ  NDSSDOHWWD
VLMRLWWXYDW KXRPDWWDYDQ XVHLQ P\|V 6DVHPDDQ 6XRPHQ MR VLOORLQ MD YHQlMlQ Ȁǳǲ ǿǻǰǱǭ
WDSDXVWHQ \KW  NSO MDNDXWXPLQHQ HUL VLMDLQWHLKLQ RQ HVLWHWW\ WDUNHPPLQ VHXUDDYDVVD
NXYLRVVD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.XYLR  6XRPHQ MD YHQlMlQ SUHVXSSRVLWLRQDDOLVHW WDSDXNVHW /FDLQHLVWRVVD
.XYLR  RVRLWWDD HWWl YHQlMlVVl Ȁǳǲ ǿǻǰǱǭ LOPDXNVLD HVLLQW\\ \KWl XVHLQ DONXVLMDLQ
QLVVD NXLQ NHVNLVLMDLQQLVVD NXQ WDDV VXRPHVVD ORSSXVLMDLQWL RQ SDOMRQ DONXVLMDLQWLD WD
YDOOLVHPSL <NVL YHQlMlQ 6WDSDXNVLVWD RQ HVLPHUNNL  MRND RQ WXONLQWDQL PXNDDQ
IRNDDOLVHQ 6NRQVWUXNWLRQ LOPHQW\Pl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5X3UHVV ǝǎǗ 'DLO\
·-R VLOORLQ WDLWHLOLMDW \ULWWLYlW NXQNLQ HULW\LVWDLWRMD K\|G\QWlHQ NHKLWWll \KWHQlLVHQ OXRYDQ W\\OLQ·
(VLPHUNLVVl  SURSRVLWLR >WDLWHLOLMDW \ULWWlYlW W\|VWll RPDD W\\OLllQ@ RQ ROHWHWWDYDVWL OX
NLMDQ WDMXQQDVVD DNWLLYLVHQD (VLPHUNNL YlOLWWll OXNLMDOOH QLPHQRPDDQ WLHGRQ VLLWl \KWH\

GHVWl HWWl SURSRVLWLR OLLWW\\ P\|V ǿǻǰǱǭVDQDQ RVRLWWDPDDQ DMDQNRKWDDQ 6XRPHVVDNLQ
6WDSDXNVLD RQ  NDSSDOHWWD PXWWD SDOMRQ WDYDOOLVHPSDD RQ HWWl MR VLOORLQ DGYHUELDDOLW
VLMDLWVHYDW NHVNLVLMDLQQLVVD NXWHQ HVLPHUNNL  WDL ORSSXVLMDLQQLVVD NXWHQ HVLPHUNNL 
 .\N\VL NRKGDWD LKPLVLl WHNL MR VLOORLQ YDLNXWXNVHQ MD DMDWWHOLQ MD DMDWWHOLPPH HWWl VL
QXVWD RQ WXORVVD DLYDQ ORLVWDYD SDSSL $UDQHXP )LQQLFXP NLUNRQNHOODULIL
 /LLWW\PLVVRSLPXNVHHQ HL QHXYRWHOWX SRLNNHXVWD YDDQ 6XRPL K\YlNV\L VllQQ|Q MR VLO
ORLQ )L3UHVV .HVNLVXRPDODLQHQ
7lVVl HVLWHWW\MHQ NYDQWLWDWLLYLVWHQ LQGLNDDWWRUHLGHQ NROORNDDWLW SUHVXSSRVLWLRQDDOLVHW WD
SDXNVHW SHUXVWHHOOD YDLNXWWDLVL VLOWl HWWl MXXUL IRNDDOLVHQ NRQVWUXNWLRQ PDKGROOLVXXV WR
WHXWXD YHQlMlVVl 6DVHPDVVD RQ \NVL WlUNHLPPLVWl WHNLM|LVWl MRWND VHOLWWlYlW YHQlMlQ 6
VLMDLQQLQ \OHLV\\WWl /FDLQHLVWRVVD 6XRPHVVDNLQ VLOORLQVDQDQ DQDIRULQHQ OXRQQH QRVWDD
6VLMDLQQLQ RVXXWWD MRQNLQ YHUUDQ PXWWD WlPl WDSDKWXX HQQHPPLQ ORSSX NXLQ NHVNLVL
MDLQQLQ NXVWDQQXNVHOOD
6LLUU\Q Q\W WDUNDVWHOHPDDQ /EU\KPLl HOL VXRPHQ Q\N\LVLQQ\N\llQVDQRMD MD YHQlMlQ
ǿǲǼǲǽȉVDQDD .XWHQ OXYXVVD  WRGHWWLLQ DLQHLVWRU\KPLHQ YlOLOOl RQ SLHQL HSlWDVDSDL
QR VLLQl HWWl VXRPHVVD ǿǲǼǲǽȉVDQDQ YDVWLQHHQD RQ XVHLQ P\|V \NVLQNHUWDLVHVWL VDQD Q\W
MRND NXLWHQNLQ WlVVl WXWNLPXNVHVVD DVHWHWWLLQ HQQHPPLQ ǾǲǶȄǭǾVDQDQ SDULNVL
ǞǲǶȄǭǾ MD ǿǲǼǲǽȉVDQRMHQ YlOLOOl RQ YHQlMlVVl WXQQHWWX W\|QMDNR MRWD NLUMDOOLVXXGHV
VD RQ NlVLWHOW\ ODDMDVWL NV HVLP .URQJDX]  *UHQREOH  -DQNR  1HVVHW
\P  .HQWLHV PHUNLWWlYLPPLQ DLKHHVWD NLUMRLWWDQXW ,JRU 0HOFKXFN  HULWWHOHH
ǿǲǼǲǽȉVDQDOOH NDNVL PHUNLW\VWl WHPSRUDDOLVHQ MD HLWHPSRUDDOLVHQ 7HPSRUDDOLVHVVD PHU
NLW\NVHVVl ǿǲǼǲǽȉVDQDDQ OLLWW\\ XVHLQ NRQWUDVWL VHQ ORNDOLVRLPDQ WDSDKWXPDQ MD MRQNLQ
PXXQ DMDQMDNVRQ YlOLOOl PWV  HLWHPSRUDDOLVHVVD PHUNLW\NVHVVl ǿǲǼǲǽȉ YRLGDDQ Nl
VLWWll NRQMXQNWLRQD MROOD YLHVWLMl LOPDLVHH HWWl ǿǲǼǲǽȉYLUNHWWl HGHOWlYl DVLD RQ NlVLWHOW\ MD
Q\W RQ DLND VLLUW\l VHXUDDYDDQ DMDWXNVHHQ PWV  7XWNLPXVDLQHLVWRVVD WHPSRUDDOLQHQ
PHUNLW\V RQ HGXVWHWWXQD PXXQ PXDVVD HVLPHUNLVVl  HL²WHPSRUDDOLQHQ SXROHVWDDQ
HVLPHUNLVVl 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$UDQHXP 5XVVLFXP NRWRIH\UX
·6LLQl PLVVl \ULW\V DLNDLVHPPLQ YDOPLVWL ODVWHQMDONLQHLWD DOHPPDVVD KLQWDOXRNDVVD >Q\W@ VH VDDWWRL
WDUMRWD NRUNHDPSDD ODDWXD MD VLLUW\l KLQWDWDVRVVD NHVNHPPlOOH·
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· -D >Q\W@ PLQl NHUURQ VHQ PLVWl P\\MlW YDLNHQHYDW·
ǟǲǼǲǽȉVDQDQ HL²WHPSRUDDOLQHQ NRQMXQNWLRPDLQHQ Nl\WW|WDSD OLLWWll VDQDQ OXRQQROOLVHVWL
DLYDQ ODXVHHQ DONXXQ 9RLGDDQ P\|V WRGHWD HWWl ǿǲǼǲǽȉ RQ SHUXVOXRQWHHOWDDQ WRSLNDD
OLQHQ .XWHQ -DQNR YUW   KXRPDXWWDD IRNXNVHQ GLVNXUVVLIXQNWLRVVD ǿǲǼǲǽȉ
HL HVLLQQ\ ODLQNDDQ HOOHL N\VHHVVl ROH VSHVLILVWL NRQWUDVWL MRKRQNLQ WRLVHHQ DMDQNRKWDDQ
7lVWl VHXUDD HWWl YDLNND ǿǲǼǽǲȉVDQDQ DGYHUELVXXV VLQlQVl DQWDLVL V\\Q DVHWWDD VH NHVNL
VLMDLQWLLQ VHQ WRSLNDDOLVHW RPLQDLVXXGHW ² MD WRLVDDOWD NRQMXQNWLRPDLQHQ PHUNLW\NVHQ 
PXNDLQHQ Nl\WW| ² DLKHXWWDYDW VHQ HWWl DONXVLMDLQWL RQ LWVH DVLDVVD \OHLVLQ (UL VLMDLQWLHQ
VXKWHHOOLVHW RVXXGHW ǿǲǼǲǽȉVDQDOOD RYDWNLQ     MD  
0\|V VXRPHQ Q\N\llQQ\N\LVLQVDQRLVWD YRLGDDQ WRGHWD HWWl QH RYDW HQVLQQlNLQ OlK
W|NRKWDLVHVWL WRSLNDDOLVLD MD WRLVHNVL P\|V QLLKLQ RQ LNllQ NXLQ VLVllQUDNHQQHWWXQD WLHWW\
NRQWUDVWLLYLVXXV Q\N\llQ ² DLHPPLQ 7lVVl MD HGHOOLVHVVl OXYXVVD KDYDLWWX VXRPHQ MD
YHQlMlQ YlOLQHQ SHUXVHUR QlN\\ NXLWHQNLQ VLLQl HWWl VXRPHQ /EU\KPlVVl DONXVLMDLQ
WL RQ PHONR WDUNNDDQ \KWl WDYDOOLQHQ NXLQ NRNR DLQHLVWRQ WDVROOD ² VXRPHVVD VLMDLQQLW
MDNDXWXYDW VXKWHHVVD     MD   ǟǲǼǲǽȉVDQDQ HL²WHPSRUDDOLVWD PHU
NLW\VWl VXRPHVVD YDVWDD Nl\WlQQ|VVl Q\WVDQD MRND VLLV WXWNLPXVDLQHLVWRVVD RQ PXNDQD
/FDLQHLVWRU\KPlQ RVDQD 7lVVlNllQ Q\W HL NXLWHQNDDQ MXXULNDDQ YDLNXWD SRVLWLLYLVHVWL
6DVHPDQ WRGHQQlN|LV\\WHHQ /FU\KPlVVl VXRPHQ 6VLMDLQQLQ RVXXV RQ  
VLLQl PLVVl NRNR DLQHLVWRQ 6RVXXV VXRPHVVD RQ  
6XRPHQ /EDLQHLVWRQ DONXVLMDLQWLWDSDXNVLVWD PHONR VXXUL RVD YDLNXWWDLVL HGXVWDYDQ
HVLPHUNLQ  WDYRLQ NRQWUDVWLLYLVWD NRQVWUXNWLRWD
 YXRWLDV 1LFNL 3KLOLSV ROL HQQHQ KXLSSXOXLVWHOLMD PXWWD Q\N\llQ KlQ SDLQDD 
NLORD HLNl OLLNX \KWllQ $UDQHXP )LQQLFXP UXXWXIL
,WVH DVLDVVD VXRPHQ /EDLQHLVWRQ 6ODXVHLVWD  DONDD HVLPHUNLQ  WDYRLQ PXWWD
VDQDOOD /RSXW  6ODXVHWWD LOPHQWlYlW HVLPHUNLNVL WRSLNDDOLVWD NRQVWUXNWLRWD NXWHQ
HVLPHUNNL  WDL PllUll SDLQRWWDYDD NRQVWUXNWLRWD NXWHQ HVLPHUNNL 
 7RVLQ Q\N\llQ LOWDW\|W MD ODSVHQODSVHW YLHYlW DLNDD MRWHQ \KGLVW\VWRLPLQWD HL ROH HQll
QLLQ VXXUHVVD RVDVVD HOlPlVVlQL .RLYX WRWHDD $UDQHXP )LQQLFXP KHUYDQQDQVDQR
PDWIL
 8QLOLLWWR U\Q MD /HLUDV 6\QWKpODER 2\Q 7DORXVWXWNLPXNVHOOD WHHWWlPlQ WXWNLPXNVHQ
PXNDDQ Q\N\LVLQ OlKHV  SURVHQWWLD VXRPDODLVLVWD QXNNXX DUNLVLQ DOOH VHLWVHPlQ WXQWLD
NXQ YXRGHQ  YHUWDLOXWLHWRMHQ PXNDDQ DOOH VHLWVHPlQ WXQQLQ \|XQHW ULLWWLYlW YDLQ
QRLQ VHLWVHPlOOH SURVHQWLOOH NDQVDODLVLVWD )L3UHVV .DOHYD

6DPDDQ WDSDDQ NXLQ YDLNNDSD HVLPHUNLVVl  HGHOOl HVLPHUNLVVl  NLUMRLWWDMD HVLW
Wll YlLWWHLWl WLHW\VWl DMDQMDNVRVWD QLLQ HWWl ODXVHHQ YDUVLQDLVHQD WRSLLNNLQD YRLGDDQ SLWll
Q\N\llQDMDQLOPDXNVHQ UHIHUHQWWLl
.XQ N\VH HL ROH NRQWUDVWLLYLVHVWD NRQVWUXNWLRVWD RQ VXRPHVVD NXLWHQNLQ KXRPDWWD
YDVWL WDYDOOLVHPSDD HWWl Q\N\LVLQ WDL Q\N\llQ VLMRLWWXX NHVNLVLMDLQWLLQ (VLPHUNLNVL YLUNNHHQ
 WDYRLQPRQL VXRPHQ /EWDSDXV NDLNNLDDQ  NDSSDOHWWD VLVlOWll PllUlQ LOPDLVHPL
VHHQ OLLWW\YlQ UDNHQWHHQ JHQHWLLYL  PXNDDQ MD QlLVWl VVl DMDQLOPDXV RVXX DONXVLMDLQQLQ
VLMDVWD NHVNLVLMDLQWLLQ NXWHQ HVLPHUNHLVVl  MD 
 $UYLRLGHQ PXNDDQ QRLQ  SURVHQWWLD NDLNLVWD RSLDDWWLHQ RQJHOPDNl\WWlMLVWl VDD Q\N\
llQ NRUYDXVKRLWRD )L3UHVV +lPHHQ 6DQRPDW
 $VLDQWXQWLMRLGHQ PXNDDQ NRXUDOOLQHQ VXXU\KWL|LWl YDOYRR Q\N\LVLQ  SURVHQWWLD PDD
LOPDQ VLHPHQNDXSDVWD )L3UHVV .DOHYD
7RLQHQ NLLQQRVWDYD WDSDXVMRXNNR RYDW HVLPHUNNLHQ  MD  NDOWDLVHW 6ODXVHHW
 0RQL WHNHH Q\N\llQ W\|QVl WLHWRNRQHHQ llUHVVl MD WLHWRNRQHHQ \PSlULOOl RQ NXLYDWWD
YDD VlKN|LVWl S|O\l $UDQHXP )LQQLFXP SXUNNLDUPHLMDEORJVSRWIL
 0RQL YXRNUDQDQWDMD YDDWLL Q\N\llQ NRWLYDNXXWXNVHQ RWWDPLVWD HKWRQD YXRNUDVRSL
PXNVHOOH $UDQHXP )LQQLFXP QXRUWHQHODPDIL
(VLPHUNHLVVl  MD  NLUMRLWWDMD NXYDD MRVVDLQ PllULQ HVLPHUNLQ  WDSDLVHVWL VLWl DL
NDD MRWD NLUMRLWXVKHWNHOOl HOHWllQ .LUMRLWWDMD HL NXLWHQNDDQ Nl\Wl DMDQLOPDXVWD ODXVHHQVD
OlKW|NRKWDQD YDDQ DORLWWDD HVLWWHOHPlOOl ODXVHHQ DJHQWLQ ² VLLQlNLQ WDSDXNVHVVD HWWl VH
RQ QLLQNLQ JHQHHULQHQ NXLQ SURQRPLQL PRQL 0\|V ODXVHHQDONXLVWD Q\N\LVLQVDQDD K\|G\Q
WlYl VWUDWHJLD ROLVL PDKGROOLQHQ MD VLWl HGXVWDDNLQ HVLPHUNNL 
 .DLYRNVHQ WXOR QDDSXULLQ RKMDLVL QlPl WXULVWLW PXXDOOH MD Q\N\LVLQ DLND PRQL \ULW\V HOll
XONRPDDODLVLVWD VLOOl KH RVWDYDW HQHPPlQ RKMHOPDSDOYHOXLWD MD Nl\WWlYlW UDYLQWRODSDO
YHOXLWD $UDQHXP )LQQLFXP DGUHVVLWFRP
.DLNLVWD VXRPHQ /EDLQHLVWRQ PRQLSURQRPLQLQ VLVlOWlYLVWl  WDSDXNVHVWD HVLPHUNNL
 RQ NXLWHQNLQ DLQRD 6VLMDLQWLD Nl\WWlYl 7lPlNLQ NXYDD VLWl HWWl VXRPHVVD NHVNLVL
MDLQQLQ Nl\WW| OLLWW\\ XVHLQ \NVLQNHUWDLVHVWL VLLKHQ HWWl NLUMRLWWDMD YDOLWVHH WRGHQQlN|LVHP
PLQ NHVNLVLMDLQWLD K\|G\QWlYlQ YLHVWLQWlVWUDWHJLDQ .DLNHQ NDLNNLDDQ YDLNND VXRPHQ MD
YHQlMlQ YlOLVHW /EDLQHLVWRLVVD KDYDLWWDYDW HURW YRLGDDQ SLWNlOWL MlOMLWWll YHQlMlQ ǿǲǼǲǽȉ
VDQDDQ OLLWW\YLLQ OHNVLNDDOLVLLQ HULW\LVSLLUWHLVLLQ RQ VHOLW\VWl DLQDNLQ MRVVDLQPllULQ HWVLWWlYl
P\|V VLLWl HWWl ² NXWHQ DLHPPLQ WXWNLPXNVHVVD RQ KDYDLWWX ² 6NRQVWUXNWLRLWD K\|G\Q
6LLKHQ DLNDDQ SDNLW \OHHQVl DVHWWHOLYDW NLHNNRD  V 

WlYlW YLHVWLQWlVWUDWHJLDW HLYlW YDLQ ROH VXRPHVVD WDYDOOLVLD 6NRQVWUXNWLRLKLQ WXUYDXWX
PLVHQ WDXVWDOOD RQ XVHLQ MRNLQ NHVNLVLMDLQQLQ Nl\WW|l UDMRLWWDYD WHNLMl NXWHQ HVLPHUNLVVl
 WRLQHQ DMDQLOPDXV DUNLVLQ MRND Nl\WlQQ|VVl HVWll Q\N\LVLQVDQDQ VLMRLWWDPLVHQ VDPDDQ
YHUELQMlONHLVHHQ DVHPDDQ
9DLNND QLLQ /F NXLQ /EDLQHLVWRLVWD HVLWHWW\Ml K\SRWHHVHMD RQ S\VW\WW\ HGHOOl WDU
NDVWHOHPDDQ P\|V NYDQWLWDWLLYLVLQ NHLQRLQ MD /EDLQHLVWRMHQ WDXVWDOOD ROHYD HUR YRLGDDQ
SLWNlOWL VHOLWWll P\|V DLQHLVWRU\KPLHQ NRRVWXPXVHUROOD WXWNLWWLLQ PROHPSLD DLQHLVWRU\K
PLl YLHOl VDWXQQDLVRWDQWRMHQ DYXOOD .RVND WlVVl HVLWHW\W K\SRWHHVLW VXRPHQ MD YHQlMlQ
YlOLVWHQ HURMHQ WDXVWDOOD ROHYLVWD WHNLM|LVWl RYDW NRVNHQHHW SLWNlOWL NHVNLVLMDLQQLQ VXKGHWWD
DONXVLMDLQWLLQ RWHWWLLQ DQDO\\VLQ NRKWHHNVL  WDSDXVWD NXPPDQNLQ NLHOHQ /F MD /E
DLQHLVWRU\KPLHQ 6 MD 66WDSDXNVLVWD 7DSDXNVHW OXRNLWHOWLLQ NRQVWUXNWLRLWWDLQ VD
PDDQ WDSDDQ NXLQ HGHOOl OXYXVVD  VXRULWHWXW RWDQQDW /XRNLWWHOXQ WXORNVHW NXPPDQNLQ
VLMDLQQLQ RVDOWD RQ HVLWHWW\ WDXOXNRVVD 
7DXOXNNR  /FDLQHLVWRQ DONX MD NHVNLVLMDLQQLQ NRQVWUXNWLRLWWDLQ OXRNLWHOOXW VDWXQQDLVRWDQQDW
.RQVWUXNWLR Q  VXRPL Q  YHQlMl <KW
$ONXVLMDLQWL
HL²WHPSRUDDOLQHQ
VLOORLQǿǻǰǱǭNRQVWUXNWLR
  
DQDIRULQHQ NRQVWUXNWLR   
lNNLlNRQVWUXNWLR   
DIIHNWLLYLQHQ NRQVWUXNWLR   
IRNDDOLQHQ NRQVWUXNWLR   
WRSLNDDOLQHQ NRQVWUXNWLR   
HL OXRNLWHOWDYLVVD   
NRQWUDVWLLYLQHQ NRQVWUXNWLR   
<KW   
.HVNLVLMDLQWL
DQDIRULQHQ NRQVWUXNWLR   
HL²WHPSRUDDOLQHQ
VLOORLQǿǻǰǱǭNRQVWUXNWLR
  
WRSLNDDOLQHQ NRQVWUXNWLR   
IRNDDOLQHQ NRQVWUXNWLR   
DGYHUELQHQ NRQVWUXNWLR   
HL OXRNLWHOWDYLVVD   
NRQWUDVWLLYLQHQ NRQVWUXNWLR   
<KW   
7DXOXNNR  DQWDD MRVVDLQ PllULQ WXNHD HGHOOl HVLWHW\OOH K\SRWHHVLOOH VLLWl HWWl \NVL
V\\ 6DVHPDQ \OHLV\\WHHQ YHQlMlVVl RYDW HVLPHUNNLHQ  ²  NDOWDLVHW IRNDDOLVHW UD
NHQWHHW 7RLVDDOWD HVLLQ QRXVHH P\|V KDYDLQWR VLLWl HWWl VXRPHVVD HL²WHPSRUDDOLVHW NRQ

VWUXNWLRW PXRGRVWDYDW VXXUHPPDQ RVDQ 6DLQHLVWRVWD MD NXPPDVVDNLQ NLHOHVVl ² HUL
W\LVHVWL VXRPHVVD ² WDSDXNVLD OXRNLWHOWLLQ DQDIRULVLNVL NRQVWUXNWLRLNVL 66VLMDLQQLVVD
ORSXOWD MRSD 6VLMDLQWLD HQHPPlQ 7lOODLVLD WDSDXNVLD RYDW HVLPHUNLW  MD  MRND RQ
VHXUDDYDVVD HVLWHWW\ VXRUDDQ ODDMHPPDVVD DVLD\KWH\GHVVllQ
 9XRQQD  KlQ SllVL 5DKDDXWRPDDWWL\KGLVW\NVHQ 5$<Q KRPPLLQ MDNDPDDQ NRUW
WHMD +lQ VDL VLOORLQ WLHWRD SHOLULLSSXYXXGHVWD PXWWD VH HL KlQWl KLOOLQQ\W $UDQHXP
)LQQLFXP DSXIL
 5DXGDQWDNRPLVSHULQQHWWl \OOlSLGHWllQ YLHOlNLQ MRNDNHVlLVLOOl 3DMDYLLNRLOOD 6HSSl HVLW
WHOHH VLOORLQ SDMDVVD YDQKDD NlVLW\|WDLWRD $UDQHXP )LQQLFXP VRQNDMDUYLIL
.XPPDVVDNLQ WlVVl HVLWHW\VVl HVLPHUNLVVl RQ VHOYl YLLWWDXV HGHOOLVHQ YLUNNHHQ DMDOOLVHHQ
WRSLLNNLLQ PXWWD WlVWl HL VHXUDD HWWl NLUMRLWWDMD Nl\WWlLVL 6NRQVWUXNWLRWD 9RLVLNLQ YlLW
Wll HWWl 6VLMDLQWL MRKWDLVL HULW\LVHVWL HVLPHUNLVVl  PHONR KHUNlVWL ODXVHHQ WXONLWVH
PLVHHQ HVLPHUNLNVL NRQWUDVWLLYLVHQD DIIHNWLLYLVHQD WDL lNNLlNRQVWUXNWLRQD 6LOORLQ KlQ VDL
WLHWRD« 9DVWDDYD ULVNL RQ HSlLOHPlWWl OlVQl QLLQ VXRPHVVD NXLQ YHQlMlVVl 6LLWl HWWl
NHVNLVLMDLQWL RQ VXRPHQ /FLOPDXNVHOOD QLLQ SDOMRQ YHQlMlQ /FLOPDXNVLD WDYDOOLVHPSL
YRLGDDQ NXLWHQNLQ SllWHOOl HWWl VXRPHVVD WlOODLVHW HL²DQDIRULVHW WXONLQQDW RYDW MRVVDLQ
PllULQ KHUNHPSLl NXLQ YHQlMlVVl
/EU\KPlQ VDWXQQDLVRWDQWDD WDUNDVWHOWDHVVD VXRPHQ MD YHQlMlQ /EU\KPLHQ Q\
N\LVLQQ\N\llQ MD ǿǲǼǲǽȉVDQRMHQ OHNVLNDDOLVHW HURW WXOLYDW PHONR VHOYlVWL HVLOOH VXRPHQ
/EVDQRMHQ Nl\WW|\KWH\GHW RYDW MRVVDLQ PllULQ NDSHDPPDW MD ² NXWHQ HGHOOl WRGHWWLLQ
² PRQLVVD WDSDXNVLVVD VXRPHQ /FU\KPl RQ PHUNLW\NVHOWllQ MD Nl\W|OWllQ OlKHPSlQl
YHQlMlQ /EU\KPll <KWl NDLNNL WDXOXNRVVD  HVLWHW\W VDWXQQDLVRWDQWRMHQ OXRNLWXNVHW
WXRYDW MRQNLQ YHUUDQ OLVlYDORD HGHOOl HVLWHWW\LKLQ K\SRWHHVHLKLQ VXRPHQ MD YHQlMlQ WDXV
WDOOD ROHYLVWD HURLVWD

7DXOXNNR  /EDLQHLVWRQ DONX MD NHVNLVLMDLQQLQ NRQVWUXNWLRLWWDLQ OXRNLWHOOXW VDWXQQDLVRWDQQDW
.RQVWUXNWLR Q  VXRPL Q  YHQlMl <KW
$ONXVLMDLQWL
WRSLNDDOLQHQ NRQVWUXNWLR   
NRQWUDVWLLYLQHQ NRQVWUXNWLR   
DQDIRULQHQ NRQVWUXNWLR   
HL OXRNLWHOWDYLVVD   
DODWRSLLNNLNRQVWUXNWLR   
HL²WHPSRUDDOLQHQ NRQVWUXNWLR   
lNNLlNRQVWUXNWLR   
MRVNXV²MRVNXVNRQVWUXNWLR   
<KW   
.HVNLVLMDLQWL
WRSLNDDOLQHQ NRQVWUXNWLR   
DGYHUELQHQ NRQVWUXNWLR   
NRQWUDVWLLYLQHQ NRQVWUXNWLR   
DQDIRULQHQ NRQVWUXNWLR   
HL OXRNLWHOWDYLVVD   
IRNDDOLQHQ NRQVWUXNWLR   
DIIHNWLLYLQHQ NRQVWUXNWLR   
DODWRSLLNNLNRQVWUXNWLR   
HL²WHPSRUDDOLQHQ NRQVWUXNWLR   
<KW   
.XWHQ HGHOOl HVLWHWWLLQ WRSLNDDOLVHW MD NRQWUDVWLLYLVHW WDSDXNVHW RYDW VLMDLQQLVWD ULLS
SXPDWWD KDOOLWVHYLD /EDLQHLVWRVVD 0\|V /EDLQHLVWRVVD RVD WDSDXNVLVWD DQDO\VRLWLLQ
DQDIRULVHQ NRQVWUXNWLRQ HGXVWDMLNVL ² WlOOl WDUNRLWHWWLLQ HVLPHUNLQ  NDOWDLVLD HVLLQW\
PLl MRLVVD HQVLQ NXYDWDDQ PLWHQ RQ VDDYXWHWWX MRNLQ DVLDLQWLOD PLQNl MlONHHQ WlKlQ
YDOOLWVHYDDQ WLODQWHHVHHQ YLLWDWDDQ Q\N\LVLQ WDL ǿǲǼǲǽȉVDQDOOD (VLPHUNLVVl  DVLDLQWLODQ
VDDYXWWDPLQHQ RQ NXYDWWX HVLPHUNLQ DOOD HVLWHW\VVl ODDMHPPDVVD NRQWHNVWLVVD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Ǿǯǲǿ
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WRWXXV$&&
HUXEWVRYVNUX
·-D >Q\W@ WDVDSlLVHVVl WDLVWHOXVVD VHXUDPPH RWWDYDW WRLVLVWDDQ PLWWDD·
µǪǿǭ ǵǱǲȌ ǼǽǵȅǸǭ ǹǺǲ ǯ ǰǻǸǻǯȀ ǾǻǯǾǲǹ ǺǲǱǭǯǺǻ ǯ ǭǼǽǲǸǲ Ȋǿǻǰǻ ǰǻǱǭ Ǟ ǼǽǲǱǸǻǳǲǺǵǲǹ
ǻ Ǯǵǿǯǲ Ȍ ǻǮǽǭǿǵǸǾȌ Ƿ ǭǱǹǵǺǵǾǿǽǭȃǵǵ ǷǸȀǮǭ ©67$/.(5ª Ǻǭ Ȅǿǻ ǻǺǭ ǻǿǯǲǿǵǸǭ
ǾǻǰǸǭǾǵǲǹ ǮǲǴ ǷǭǷǵȂǸǵǮǻ ǴǭǹǲȅǭǿǲǸȉǾǿǯ ǟǭǷ ǾǷǭǴǭǿȉ ǯȈǴǻǯ ǼǽǵǺȌǿ Ǖ ǿǲǼǲǽȉ ǯ ǽǭǯǺǻǹ
Ǯǻȋ Ǻǭȅǵ ǷǸȀǮȈ ǯȈǯǲǱȀǿ Ǻǭ Ǿǯǲǿ ǵǾǿǵǺȀ

6DLQ WlPlQ LGHDQ DLYDQ KLOMDWWDLQ YLLPH KXKWLNXXVVD 7HLQ PDWVLVWD HKGRWXNVHQ 67$/.(5VHXUDQ MRK
GROOH MRND YDVWDVL P\|QWlYlVWL LOPDQ PLWllQ OLVl\NVLl 1LLQ VDQRWXVWL KDDVWH YDVWDDQRWHWWX -D >Q\W@ WDVDSlLVHVVl
WDLVWHOXVVD VHXUDPPH RWWDYDW WRLVLVWDDQ PLWWDD
7DXOXNRVWD  KDYDLWDDQ VH HGHOOl WHKW\Ml K\SRWHHVHMD NXYDDYD HUR HWWl VXRPHVVD WRSL
NDDOLVHW WDSDXNVHW SDLQRWWXYDW 6DVHPDDQ NXWHQ HVLPHUNLVVl 
 6XRPDODLVHQ MllNLHNNRLOXQ YRLPDYDUD MD SRWHQWLDDOL RQ WXUQDXVYDOPHQWDPLVHVVD /HLMR
QDW SHODD Q\N\llQ SDLWVL NlVLOOl ROHYDD SHOLl P\|V NRNR WXUQDXVWD $UDQHXP )LQQLFXP
SDIIL
(VLPHUNLVVl  NXYDWDDQ Q\N\LV\\WWl HVLPHUNNLHQ  MD  WDYRLQ PXWWD \KWl ODLOOD
PDKGROOLVHQ 6NRQVWUXNWLRQ VLMDVWD NLUMRLWWDMD Nl\WWll VXRPHOOH W\\SLOOLVHVWL NHVNLVLMDLQ
WLD
6DPDOOD WDSDD NXLQ VXRPHVVD WRSLNDDOLVHW NRQVWUXNWLRW SDLQRWWXYDW NHVNL MD YHQlMlVVl
DONXVLMDLQWLLQ YHQlMlVVl RQ WDXOXNRQ  PXNDDQ YDVWDDYD MRVNLQ YlKHPPlQ YRLPDNDV
WDLSXPXV Nl\WWll DONXVLMDLQQLQ OLVlNVL P\|V NHVNLVLMDLQWLD NRQWUDVWLQ LOPDLVHPLVHHQ VLLQl
PLVVl VXRPHQ VDWXQQDLVRWDQQDVVD WlPl WHKWlYl RQ NRNR ODLOOD UDMRLWWXQXW SHONlVWllQ 6
VLMDLQWLLQ <NVL HVLPHUNNL YHQlMlQ NRQWUDVWLLYLVHVWD NHVNLVLMDLQWLWDSDXNVHVWD RQ VHXUDDYD
ODXVH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5X3UHVV ǚǻǯȈǶ
ǽǲǰǵǻǺ
·6DDNDäYLOLQ PXNDDQ WDYDURLGHQ YLUWD (XURRSSDDQ MRND WlKlQ DVWL RQ NXONHQXW .LLQDVWD YDLQ
7UDQVVLEHULDQ YDOWDYl\Oll SLWNLQ >Q\W@ YRL VDDYXWWDD VHQ P\|V $]HUEDLGæDQLQ *HRUJLD MD 7XUNLQ
NDXWWD ·
(VLPHUNNL  MD PRQHW PXLVWD NRQWUDVWLLYLVLNVL PHUNLW\LVWl NHVNLVLMDLQWLWDSDXNVLVWD ROL
VLYDW NXLWHQNLQ OXXOWDYDVWL P\|V VXRPHVVD NHVNLVLMDLQWLWDSDXNVLD MRV QH LOPDLVWDLVLLQ HVL
PHUNLQ  WDYRLQ UHODWLLYLODXVHWWD K\|G\QWlHQ HLNl HVLPHUNLNVL SLONRWWXQD XVHDPPDNVL
YLUNNHHNVL

 6HNYHQWLDDOLV±GXUDWLLYLQHQ IXQNWLR
.XYLRQ  SHUXVWHHOOD VXRPHQ NHVNLVLMDLQQLQ WRGHQQlN|LV\\V NDVYDD SDLWVL HGHOOl ODD
MDVWL NlVLWHOO\OOl VLPXOWDDQLVHOOD IXQNWLROOD P\|V MRSD YRLPDNNDDPPLQ VHNYHQWLDDOLV²
GXUDWLLYLVHOOD 3LHQLl HURMD KDYDLWDDQ P\|V VHNYHQWLDDOLVHOOD MD DMDOOLVHQ SllPllUlQ IXQN
WLROOD PXWWD QlLKLQ OLLWW\\ UHLOXVWL HSlYDUPXXWWD 6HNYHQWLDDOLVLOOD LOPDXNVLOOD DLQHLVWRU\K
PlW /E²F HOL LOPDXNVHW VRGDQ MlONHHQ MD MRXOXQ MlONHHQ VXRPHQ NHVNLVLMDLQWL RQ ORSXOWD DL
QRDVWDDQ  SURVHQWWL\NVLNN|l YHQlMlQ NHVNLVLMDLQWLD WDYDOOLVHPSL $MDOOLVHQ SllPllUlQ
LOPDXNVLOOD DLQHLVWRU\KPl (F HOL WDSDXNVHW W\\SSLl ; YXRGHNVL YDLNXWXNVHQ WDXVWDOOD
OLHQHH SXROHVWDDQ OlKLQQl VH HWWl DONXVLMDLQWL RQ VXRPHVVD OlKHV PDKGRWRQ NDLNNLDDQ
  (FLOPDXNVHVWD 6DVHPDDQ VLMRLWWXX DLQRDVWDDQ    PXXQ PXDVVD HVL
PHUNNL  9HQlMlVVl HVLPHUNLQ  NDOWDLVHW WDSDXNVHW RYDW NXLWHQNLQ MRQNLQ YHUUDQ
WDYDOOLVHPSLD VLOOl   YHQlMlQ (FWDSDXNVHVWD DONXVLMDLQWLLQ RVXX  HOL  SURVHQW
WLD
 .ROPHNVL YXRGHNVL KlQ VDL P\|V +<Q P\|QWlPll WXWNLPXVUDKDD $UDQHXP )LQ
QLFXP \OLRSSLODVOHKWLIL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ǽȈǺǷǲ
PDUNNLQDW
$UDQHXP 5XVVLFXP ID]HQGDVSEUX
·>3DULNVL YXRGHNVL@ VH DLKHXWWL N\V\QQlQ NDVYXQ NDXSXQNLHQ XONRSXROLVLOOD PDUNNLQRLOOD·
$MDOOLVHQ SllPllUlQ LOPDXVWHQ Nl\WW|l VLQlQVl OHLPDD QLLGHQ SDLQRWWXPLQHQ NLHOHVWl ULLS
SXPDWWD ORSSXVLMDLQWLLQ /LVlNVL NXWHQ MlOMHPSlQl RVLRVVD  KDYDLWDDQ QH OLQNLWW\YlW
\OHHQVl WLHWW\LKLQ YHUELOHNVHHPHLKLQ 6XRPHVVD (FWDSDXVWHQ VLMRLWWXPLHQ PXXDOOH NXLQ
6DVHPDDQ RQ HULW\LVHQ KDUYLQDLVWD PXWWD MRV QlLQ WDSDKWXX VLMDLQWL RQ Nl\WlQQ|VVl DL
QD NHVNLVLMDLQWL PLNl OLHQHH V\\Ql NXYLRVVD  KDYDLWWDYDOOH SLHQHOOH NLHOHQ MD SllPllUll
LOPDLVHYDQ IXQNWLRQ YlOLVHOOH LQWHUDNWLROOH
6HNYHQWLDDOLVHHQ MD SllPllUlQ IXQNWLRRQ PDKGROOLVHVWL OLLWW\YLHQ SLHQWHQ HURDYDL
VXXNVLHQ VLMDDQ NHVNLW\QNLQ WlVVl RVLRVVD VHNYHQWLDDOLV²GXUDWLLYLVLLQ LOPDXNVLLQ MRLGHQ
WRGHWWLLQ HGHOOl VHOYlVWL SLHQHQWlYlQ VXRPHQ 6WRGHQQlN|LV\\WWl YHUUDWWXQD YHQlMllQ
2VLRVVD  KDYDLWWLLQ HWWl NLHOWHQYlOLVWHQ YlOLVWHQ HURMHQ M\UNN\\V RQ VXRPHQ
/DWDSDXVWHQ VLLWl DVWL QLXNNXXGHVWD MRKWXHQ YllULVW\Q\W WRGHOOLVHW VHNYHQWLDDOLV²
GXUDWLLYLVXXWHHQ OLLWW\YlW HURW RYDW N\OOl NXYLRLGHQ   MD  VXXQWDLVHW PXWWD HLYlW
\KWl YRLPDNNDDW .XWHQ DONXVLMDLQQLQ DQDO\\VLQ \KWH\GHVVl WRGHWWLLQ P\|V SHONNLHQ
/EDLQHLVWRMHQ YXRGHVWD ; DVWL YHUWDLOX RQ NXLWHQNLQ VLLQl VXKWHHVVD PLHOHNlVWl HWWl
QLLGHQNLQ RVDOWD VXRPHQ MD YHQlMlQ YlOLOOl RQ VHONHl HUR HUL VLMDLQWLHQ VXKWHHOOLVLVVD
RVXXNVLVVD 6XRPHQ /ELOPDXNVLOOD 6 RQ ORSXOWD YHQlMllQ YHUUDWWXQD QLLQ KDUYL

QDLQHQ VLMDLQWL VXRPHVVD \KWHHQVl YDLQ  WDSDXVWD NDLNNLDDQ  VWD YHQlMlVVl
 WDSDXVWD VWD HWWl VHOLWWlYLHQ PXXWWXMLHQ \KGLVWHOPl NLHOL VXRPL  VHPDQWWLQHQ
IXQNWLR VHNYHQWLDDOLVGXUDWLLYLQHQ HSlLOHPlWWl MRKWDLVL NHVNL MD ORSSXVLMDLQWLHQ WRGHQQl
N|LV\\NVLHQ QRXVXXQ YDLNND VHNYHQWLDDOLVGXUDWLLYLVHVWD DLQHLVWRVWD SXXWWXLVL HURMHQ
VXXUXXWWD YllULVWlYl /DU\KPl
/EDLQHLVWRMHQ OXRQWHHVWD WRGHWWLLQ RVLRVVD  HWWl VXRPHQ MD YHQlMlQNLHOLVHW
LOPDXNVHW HURDYDW WRLVLVWDDQ MRQNLQ YHUUDQ PHUNLW\NVHQVl MD Nl\WW|DODQVD SXROHVWD 6HO
NHLPPlW HURW KDYDLWWLLQ WRLVDDOWD VLLQl HWWl YHQlMlQ /ELOPDXNVLD NXWHQ F  ǰǻǱǭ YRL
GDDQ Nl\WWll DONDD WHKGl UDNHQWHLVVD MD QLLOOl YRLGDDQ P\|V YLLWDWD \NVLWWlLVLLQ WDSDKWXPLLQ
WRLVLQ NXLQ VXRPHVVD 1lPlPHUNLW\VHURW VDPRLQ NXLQ YHQlMlQNLHOLVWHQ LOPDXVWHQ Nl\WW|
RVDQD MRKGDQWRNRQVWUXNWLRWD KHLMDVWXLYDW VLLKHQ HWWl YHQlMlVVl 6VLMDLQQLQ RVXXV WRGHW
WLLQ VXKWHHVVD SDOMRQ VXXUHPPDNVL NXLQ VXRPHVVD 7DUNDVWHOWDHVVD DONXVLMDLQWLLQ RVXYLD
/EWDSDXNVLD KDYDLWWLLQ NXLWHQNLQ P\|V HWWl YDLNND NLHOWHQ YlOLOOl RQ VXXUL HUR DONXVL
MDLQQLQ \OHLV\\GHVVl PXLVWXWWDYDW NXPPDQNLQ NLHOHQ /EDLQHLVWRW WRVLDDQ UDNHQWHHQVD
SXROHVWD (QQHQ NDLNNHD DLQHLVWRD DQDO\VRLWDHVVD RXVL HVLLQ VH HWWl QLLQ VXRPHVVD NXLQ
YHQlMlVVl DODWRSLLNNLNRQVWUXNWLR ROL \OHLVLQ /ELOPDXNVLLQ OLLWW\Yl V\\ Nl\WWll 6DVHPDD
7XWNLWWDHVVD NHVNLVLMDLQWLLQ RVXYLD /EWDSDXNVLD KDYDLWDDQ HWWl LWVH DVLDVVD P\|V 6
MD 6DVHPLVVD /ELOPDXNVHW RYDW XVHLQ RVDQD UDNHQQHWWD MRND RQ OXRQWHYLQWD WXONLWD
DODWRSLLNNLNRQVWUXNWLRNVL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@ RQ MRKWDQXW 3LHWDULQ MXGROLLWWRD MD RQ 9HQlMlQ MXGROLLWRQ )'5 YD
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$UDQHXP 5XVVLFXP LVUDFRP
·<KWL| >YXRGHVWD @ RQ NHKLWWlQ\W HGLVW\NVHOOLVLl ODVWHQ MD QXRUWHQ RSHWXVPHWRGHLWD MD HULNRLV
WXQXW VXXUWHQ NRXOXWXVSURMHNWLHQ VXXQQLWWHOXXQ MD WRWHXWXNVHHQ VHNl QlLKLQ SURMHNWHLKLQ RVDOOLV
WXYLHQ RSLVNHOLMRLGHQ MD RSHWWDMLHQ NRXOXWWDPLVHHQ MD YDOLWVHPLVHHQ·

 %HZH RQ OXRYXWWDQXW YXRGHVWD  OlKWLHQ YXRVLWWDLQ .lS\OlQ VHONl\GLQYDPPDLVLD
NXQWRXWWDYDOOH VDLUDDODOOH DLQD PDDOHLVWD NHUW\QHHW WXORW MD QlLQ P\|V WDSDKWXX MXKODRW
WHOXVVD $UDQHXP )LQQLFXP KHOVLQJLQXXWLVHWIL
 0RNR RQ P\\Q\W YXRGHVWD  VDDNND NDLNHQODLVWD VLVXVWXVWDYDUDD VlLO\W\VODDWLNRLVWD
MXOLVWHLVLLQ $UDQHXP )LQQLFXP Q\WIL
.DLNLVVD WlVVl OXHWHOOXLVVD HVLPHUNHLVVl RQ MRNLQ VHONHl GLVNXUVVLVWDWXNVHOWDDQ DNWLLYLQHQ
NRNR WHNVWLQ WDVRQ WRSLLNNL MRKRQ YLLWDWDDQ VDQRLOOD ǞǵǱǻǽǷǲǯǵȄ ǗǻǹǼǭǺǵȌ %HZH MD0RNR MD
MRVWD NHUURWDDQ MRNLQ XXVL VHJPHQWWL 9RLGDDQNLQ VLLV HVLWWll HWWl VXRPHVVD RQ Nl\W|VVl
SDLWVL PDWULLVLQ  NDOWDLQHQ 6 P\|V PDWULLVLQ  NDOWDLQHQ 6DODWRSLLNNLNRQVWUXNWLR
MD YHQlMlVVl YDVWDDYDVWL 6DODWRSLLNNLNRQVWUXNWLR MRQND DLQRD HUR WlVVl MD PDWULLVLVVD 
HVLWHWW\\Q NRQVWUXNWLRRQ RQ DMDQLOPDXNVHQ VLMDLQWL YHUELQ HGHVVl
'WRSLF 

JI VXEM
SUDJ
[
GV DFW
]
FDW 9 $,.
SUDJ
[
GI PXX
] JI FRPSO
0DWULLVL  6DODWRSLLNNLNRQVWUXNWLR
6 MD 6DODWRSLLNNLNRQVWUXNWLRLGHQ VXKWHHVWD YDUVLQDLVHHQ DODWRSLLNNLNRQVWUXNWLRRQ WR
GHWWDNRRQ WlVVl NRKWDD HWWl NlVLWWHOHQ QLLWl RPLQD NRQVWUXNWLRLQDDQ VDPRLQ NXLQ HVL
PHUNLNVL HGHOOl HVLWHWW\l IRNDDOLVWD 6NRQVWUXNWLRWD YUW WDYDOOLVHPSL 6NRQVWUXNWLR
PDWULLVLVVD  MD O\K\HPPLQ NlVLWHOW\l DQDIRULVWD 66NRQVWUXNWLRWD YUW WDYDOOLVHPSL
6NRQVWUXNWLR PDWULLVLVVD  1lLGHQ HQQHQ PXXWD VLMDLQQLOWDDQ WRLVLVWDDQ HURDYLHQ YHU
VLRLGHQ QlNHPLQHQ RPLQD NRQVWUXNWLRLQDDQ RQ HWHQNLQ NLHOHQRSSLMDQ NDQQDOWD WDUNDVWHO
WXQD PLHOHNlVWl YUW *ROGEHUJ  ² .DUNHDVWL RWWDHQ ´RPD NRQVWUXNWLRQVDµ
WDUNRLWWDD WlVVl VLWl HWWl VNHHPD WDL PXRWWL HVLPHUNLNVL DODWRSLLNNLIXQNWLRQ WXRWWDPLVHHQ
6VLMDLQQLOOD RQ WDOOHQWXQHHQD VXRPHQNLHOLVHQ NLHOHQNl\WWlMlQ PXLVWLLQ 0\|V VXRPHD
RSHWWHOHYDQ ROLVL K\|G\OOLVWl KXRPLRLGD WlPl MRVNLQ 6DODWRSLLNNLNRQVWUXNWLRQ ROHPDV
VDRORQ OLVlNVL ROLVL RSHWHOWDYD HWWl D NR NRQVWUXNWLR RQ OXXOWDYDVWL YlKHPPlQ IUHNYHQW
WL NXLQ YDVWDDYD 6NRQVWUXNWLR MD E VH PDKGROOLVHVWL OLLWW\\ HQQHPPLQ VHNYHQWLDDOLV²
GXUDWLLYLVLLQ NXLQ HVLPHUNLNVL VLPXOWDDQLVLLQ WDSDXNVLLQ 7DUNHPPLQ WDUMROOD ROHYLLQ WXONLQ
WDPDKGROOLVXXNVLLQ HVLPHUNLNVL 6 MD 66NRQVWUXNWLRLGHQ YlOLVLVWl OLQNHLVWl SDODWDDQ
RVLRVVD 

<NVL PHUNLWWlYl HUR /EDLQHLVWRQ NHVNL MD DONXVLMDLQWLWDSDXVWHQ YlOLOOl Ql\WWlLVL OLLWW\
YlQ RVLRQ  ORSXNVL HVLWHOW\\Q WLLYLVWHWW\ KLVWRULD NRQVWUXNWLRRQ 7LLYLVWHWW\ KLVWRULD
NRQVWUXNWLRQ HVLLQW\PlW ROLYDW 6DLQHLVWRD WXWNLWWDHVVD KDUYLQDLVLD MD RPDQ NLHOLNlVLW\N
VHQL SHUXVWHHOOD MRVVDLQ PllULQ YLHUDDQ WXQWXLVLD .HVNLVLMDLQWLDLQHLVWRVWD YDVWDDYLHQ NRQ
VWUXNWLRLGHQ O|\WlPLQHQ RQ NXLWHQNLQ KHOSSRD MD QlLVWl WDSDXNVLVWD ² NXWHQ HVLPHUNHLVWl
 MD  ² YDLNXWWDLVL SXXWWXYDQ P\|V 6WDSDXNVLLQ OLLWW\Q\W YLHUDXGHQ YDLNXWHOPD
 (WHOl,QWLDVVD &KHQQDLQ NDXSXQJLVVD WRLPLYD 7KH &KLOGUHQ·V *DUGHQ 6FKRRO 6RFLHW\
MlUMHVW| RQ YXRGHVWD  OlKWLHQ DQWDQXW N|\KLVWl RORLVWD WXOHYLOOH ODSVLOOH RUYRLOOH
MD NDWXODSVLOOH PDKGROOLVXXGHQ NRXOXQNl\QWLLQ $UDQHXP )LQQLFXP \KWHLVHWODSVHP
PHIL
 $QWRQ 3DDU RQ YXRGHVWD  WXRWWDQXW NRUNHDODDWXLVLD DQDO\\WWLVLl PLWWDODLWWHL
WD WHROOLVXXGHOOH MD \OLRSLVWRLOOH VHNl PXLOOH RSSLODLWRNVLOOH $UDQHXP )LQQLFXP
QD\WDPRQVWHUIL
6DPRLQ NXLQ HVLPHUNHLVVl   MD  HGHOOl HVLPHUNHLVVl  MD  HL QLLVVlNllQ ROH
N\VH DODWRSLLNNLWDSDXVWHQ ² NDOWDLVHVWD YLLWWDDPLVHVWD MRKRQNLQ MR PXRGRVWHWWXXQ
GLVNXUVVLWRSLLNNLLQ YDDQ HQQHPPLQNLQ XXGHQ WRLPLMDQ MD VHQ KLVWRULDQ WLLYLLVWl HVLWWH
OHPLVHVWl (ULW\LVHQ VHOYlVWL WlPl QlN\\ HVLPHUNLQ  ODDMHPPDVVD NRQWHNVWLVVD MRND
SDOMDVWDD HWWl N\VHHVVl RQ W\|SDLNNDLOPRLWXV
6HUYLFH (QJLQHHU
$QWRQ 3DDU RQ YXRGHVWD  WXRWWDQXW NRUNHDODDWXLVLD DQDO\\WWLVLl PLWWDODLWWHLWD WHROOLVXXGHO
OH MD \OLRSLVWRLOOH VHNl PXLOOH RSSLODLWRNVLOOH $QWRQ 3DDU RQ JOREDDOL PDUNNLQDMRKWDMD WLKH\V
NRQVHQWUDDWLR UHRORJLD MD &2PLWWDXNVHQ DOXHLOOD $QWRQ 3DDU S\UNLL MDWNXYDVWL O|\WlPllQ
XXVLD UDWNDLVXMD VHNl NHKLWWlPllQ Q\N\LVLl LQVWUXPHQWWHMD YDVWDWDNVHHQ WXOHYDLVXXGHQ YDDWLPXN
VLLQ
  
.DVYXVWUDWHJLDPPHPXNDLVHVWL $QWRQ 3DDU 1RUGLF NHKLWWll MD ODDMHQWDD WRLPLQWRMDDQ 6XRPHVVD
(WVLPPH Q\W KXROWRRVDDMDD .DDNNRLV MD ,Wl6XRPHHQ
(VLPHUNLVVl  HL Mll HSlVHOY\\WWl VLLWl PLVWl NRNR WHNVWL NHUWRR $MDQLOPDXNVHQ VLVlO
WlPlQ YLUNNHHQ WHKWlYlQl RQ HVLWHOOl $QWRQ 3DDU \ULW\V MD WlPl WHKGllQ SXULVWDPDOOD
\ULW\NVHQ NRNR KLVWRULD \KWHHQ ODXVHHVHHQ 0\|V HVLPHUNLQ  ODDMHPSL NRQWHNVWL RVRLW
WDD HWWl HVLPHUNNLYLUNNHHVVl HVLWHOWlYl 7KH &KLOGUHQ·V *DUGHQ 6FKRRO 6RFLHW\ MlUMHVW|
RQ NRNR WHNVWLQ YDUVLQDLQHQ DLKH MRND HVLWHOOllQ VDPDDQ WDSDDQ NHUWRPDOOD O\K\HVWL MlU
MHVW|Q WRLPLQQDQ KLVWRULD
7HUYH\V MD NRXOXWXV RYDW NHKLW\VPDLGHQ ODVWHQ WXOHYDLVXXGHQ NDQQDOWD NHVNHLVLl WHNLM|LWl (WHOl
,QWLDVVD &KHQQDLQ NDXSXQJLVVD WRLPLYD 7KH &KLOGUHQ·V *DUGHQ 6FKRRO 6RFLHW\ ²MlUMHVW| RQ
YXRGHVWD  OlKWLHQ DQWDQXW N|\KLVWl RORLVWD WXOHYLOOH ODSVLOOH RUYRLOOH MD NDWXODSVLOOH PDKGRO
OLVXXGHQ NRXOXQNl\QWLLQ -lUMHVW|Q NRXOXLVVD RQ QRLQ   ODVWD MD QXRUWD
-lUMHVW|Q SHUXVWDMDW NDVYDWXVWLHWHLGHQ WRKWRUL 19 6KDUPD MD URXYD (OOHQ 6KDUPD S\UNLYlW
DOXVWD SLWlHQ \KGLVWlPllQ NRXOXVVDDQ OlQVLPDLVHW NDVYDWXVPHQHWHOPlW LWlPDLVHHQ YLLVDXWHHQ

9DLNND HVLPHUNNLHQ  MD  NDOWDLVLD UDNHQWHLWD WDYDWDDQ W\\SLOOLVHVWL WHNVWLHQ DONXSXR
OHOOD NHUURWWDHVVD MRVWDNLQ WRLPLMDVWD HQVLPPlLVWl NHUWDD HVLLQW\\ YDVWDDYLD UDNHQWHLWD
XVHLQ P\|V WHNVWLQ ORSSXSXROHOOD NXQ MRNLQ WHNVWLQ NDQQDOWD NHVNHLQHQ WRLPLMD ² HVL
PHUNLNVL VHQ NLUMRLWWDMD ² HVLWHOOllQ OXNLMDOOH WDUNHPPLQ (VLPHUNNL  RQ W\\SLOOLQHQ
WlOODLQHQ WDSDXV
 *HUPDQLVWLLNDQ MD ILORVRILDQ 0$ 5RODQG =LHJOHU RQ NLUMRLWWDQXW YXRGHVWD  DONDHQ
0$*,;LQ NlVLNLUMRMD $UDQHXP )LQQLFXP PDJL[FRP
(VLPHUNLQ ODDMHPSL NRQWHNVWL RVRLWWDD HWWl N\VHHVVl RQ NLUMDHVLWWHO\ MRQND ORSXVVD RQ
HULOOLQHQ RVLR RWVLNROOD .LUMRLWWDMLVWD 5RODQG =LHJOHU RQ VLLV WLHW\OOl WDYDOOD MR OXNLMDOOH WXW
WX PXWWD KlQHW LNllQ NXLQ HULNVHHQ HVLWHOOllQ YLHOl WHNVWLQ ORSXNVL WLLYLVWHWW\ KLVWRULD
NRQVWUXNWLRWD Nl\WWlHQ
.LUMRLWWDMLVWD
*HUPDQLVWLLNDQ MD ILORVRILDQ 0$ 5RODQG =LHJOHU RQ NLUMRLWWDQXW YXRGHVWD  DONDHQ 0$
*,;LQ NlVLNLUMRMD +lQ RQ NRNHQXW RKMHOPLVWRQ MD VHQ PRQLSXROLVWHQ Nl\WW|PDKGROOLVXXNVLHQ
WXQWLMD
(VLPHUNNLHQ  ²  NDOWDLVLD WDSDXNVLD RQ MRQNLQ YHUUDQP\|V YHQlMlQNLHOLVHVVl DLQHLV
WRVVD PXXQ PXDVVD VHXUDDYD HVLPHUNNL HVLWHWW\ VXRUDDQ ODDMHPPDVVD NRQWHNVWLVVDDQ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ǭǽǿǵǾǿȈ $UDQHXP 5XVVLFXP FKHEPNUX
·9HQlMlQ WDQVVLOLLWWR >YXRGHVWD @ RQ MlUMHVWlQ\W .UHPOLVVl VXXULD NDQVDLQYlOLVLl :'&Q DODL
VLD DPPDWWLODLVWXUQDXNVLD ² PDDLOPDQFXSHMD 0DDLOPDQ MD (XURRSDQPHVWDUXXVNLOSDLOXMD 7lOOl
NHUWDD WDQVVLMDW HLYlW NXLWHQNDDQ ROOHHW PXNDQD NLOSDLOLMRLQD YDDQ WDLWHLOLMRLGHQ RPLQDLVXXGHVVD·
(VLPHUNNL  RQ NXLWHQNLQ VLLQl PLHOHVVl HULODLQHQ NXLQ HGHOOl NlVLWHOO\W VXRPDODLVHW
HVLPHUNLW HWWl WlVVl HVLWHOW\ 9HQlMlQ WDQVVLOLLWWR HL ROH WHNVWLQ NDQQDOWD NHVNHLQHQ WRLPLMD
YDDQ NHVNHLVWl RQ HQQHPPLQNLQ DMDWXV VLLWl HWWl DLNDLVHPPLQNLQ RQ MlUMHVWHWW\ WDQVVL
NLOSDLOXMD PXWWD WlOOl NHUWDD N\VHHVVl RQ HQQHPPLQNLQ HLNLOSDLOXOOLQHQ Ql\W|VRKMHOPD
PLNl Nl\ LOPL HVLPHUNLQ MlONLPPlLVHVWl YLUNNHHVWl 9RLWDLVLLQNLQ VDQRD HWWl N\VHHVVl
RQ HQQHPPLQ WDYDOOLQHQ DGYHUELQHQ NRQVWUXNWLR NXLQ HGHOOl HVLWHWW\MHQ VXRPHQNLHOLV
WHQ HVLPHUNNLHQ NDOWDLQHQ WLLYLVWHWW\ KLVWRULD NRQVWUXNWLR 6LLQl PLVVl WLLYLVWHWW\ KLVWR
ULD NRQVWUXNWLRLGHQ NHVNL|VVl RYDW WRLPLMDW RQ HVLPHUNLQ  KXRPLRQ NRKWHHQD HQ

QHPPLQNLQ NRQNUHHWWLQHQ WDSDKWXPD YUW YDVWDDYDW WDSDKWXPLVWD UDSRUWRLYDW DGYHUEL
VHW NRQVWUXNWLRW PXXQ PXDVVD RVLRVVD 
2OHWXVWD WLLYLVWHWW\ KLVWRULD NRQVWUXNWLRQ WDYDOOLVXXGHVWD VXRPHQ 66DLQHLVWRVVD
YRLGDDQ WHVWDWD K\|G\QWlPlOOl RVLRQ  WDYRLQ VXEMHNWLQ SLWXXWWD DNWLLYLVXXGHQ PLW
WDULQD -RV DMDWHOODDQ HWWl HVLPHUNNLHQ  ²  NDOWDLVHW UDNHQWHHW RYDW VXRPHVVD HUL
W\LVHQ W\\SLOOLVLl ROLVL VXRPHQ NHVNLVLMDLQWLLQ OLLW\WWlYl HULW\LVHQ SDOMRQ DNWLYRLPDWWRPLLQ
UHIHUHQWWHLKLQ YLLWWDDYLD SLWNLl VXEMHNWHMD MD MRV WDDV YDVWDDYDW NRQVWUXNWLRW HLYlW ROH YH
QlMlQ NHVNLVLMDLQQLVVD W\\SLOOLVLl YRLVL SLWNLHQ VXEMHNWLHQ RVXXGHQ ROHWWDD ROHYDQ VLLQl
SLHQHPSL 2OHWXV Ql\WWlLVL SLWlYlQ SDLNNDQVD VLOOl VXRPHQ NHVNLVLMDLQQLVVD SLWNLHQ VXE
MHNWLHQ RVXXV   VLLQl PLVVl YHQlMlVVl YDVWDDYD RVXXV RQ YDLQ  
.XPPDQNLQ NLHOHQ SLWNlQ VXEMHNWLQ VLVlOWlYLl /ENHVNLVLMDLQWLWDSDXNVLD WXWNLWWLLQ WDU
NHPPLQ VDWXQQDLVRWDQQDOOD VHQ VHOYLWWlPLVHNVL NXLQND PRQHVVD WDSDXNVHVVD ROL N\VH
WLLYLVWHWW\ KLVWRULD NRQVWUXNWLRVWD 9HQlMlQNLHOLVHVWl SLWNlQ VXEMHNWLQ VLVlOWlYlVWl 66
DLQHLVWRVWD RWHWWX  NDSSDOHHQ VDWXQQDLVRWDQWD VLVlOVL WXONLQWDQL PXNDDQ  WLLYLVWHWW\
KLVWRULD NRQVWUXNWLRQ LOPHQW\Pll PXXQ PXDVVD HVLPHUNLQ 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$UDQHXP 5XVVLFXP QLVVDQUX
·<KWL|PPH >YXRGHVWD @ RQ WRLPLWWDQXW MD P\\Q\W YDUDRVLD MD OLVlYDUXVWHLWD 1LVVDQ MD ,QILQLW\
PHUNNLVLLQ DXWRLKLQ·
9DVWDDYDVVD VXRPHQNLHOLVHVVl DLQHLVWRVVD WLLYLVWHWW\ KLVWRULD NRQVWUXNWLR RVRLWWDXWXL OR
SXOWD \OOlWWlYlQNLQ KDOOLWVHYDNVL VLOOl  WDSDXNVHVWD SHUlWL  OXRNLWHOWLLQ NRQVWUXNWLRQ
SLLULLQ HVLPHUNNLHQ  ²  WDYRLQ
 /DLWLODQ:LUYRLWXVMXRPDWHKGDV RQ YDOPLVWDQXW YXRGHVWD  OlKWLHQ MXRPLD MDQRLVLOOH
MD Q\W WXXOLVlKN|OOl YDOPLVWHWXW MXRPDW WDUMROOD 7LPH 7XQQHOLVVD .XNNR ROXHQ NLHNDL
VXOOD $UDQHXP )LQQLFXP WLPHWXQQHOIL
 .HUKRNHVNXV  NRXOXW\|Q WXNL U\ RQ WXNHQXW YXRGHVWD  OlKWLHQ NRXOXODLVWHQ KDU
UDVWXVWRLPLQWDD )L3UHVV +\YLQNllQ 6DQRPDW
 7\|HOlPlQ NHKLWWlPLVRKMHOPD 7\NHV RQ YXRGHVWD  WXNHQXW VXRPDODLVWHQ W\|SDLN
NRMHQ WRLPLQWDWDSRMHQ NHKLWW\PLVWl $UDQHXP )LQQLFXP QHZWHNQRORJLDWHROOLVXXVIL
3LWNLLQ VXEMHNWHLKLQ OLLWW\YlQ VDWXQQDLVRWDQQDQ SHUXVWHHOOD YRLGDDQ WHKGl NDNVL MRKWRSll
W|VWl (QVLQQlNLQ NXPPDVVDNLQ NLHOHVVl SLWNLHQ VXEMHNWLHQ DLQHLVWR VLVlOVL WLLYLVWHWW\ KLV

WRULD NRQVWUXNWLRQ HGXVWDMLD PLNl DQWDD SRKMDD /EDLQHLVWRQ SLWNLHQ VXEMHNWLHQ SLWlPL
VHOOH PHONR K\YLQl WLLYLVWHWW\ KLVWRULD NRQVWUXNWLRQ LQGLNDDWWRUHLQD 7RLVHNVL NRQVWUXN
WLRQ \OHLV\\V VXRPHQNLHOLVHQ DLQHLVWRQ VDWXQQDLVRWDQQDVVD WXNHH SllWHOPll VLLWl HWWl VH
RQ \NVL PHUNLWWlYLVWl V\LVWl /ELOPDXNVHQ VLMRLWWXPLVHOOH NHVNLVLMDLQWLLQ VXRPHVVD
.RRVWDHQ /EDLQHLVWRQ DQDO\\VLQ SHUXVWHHOOD YRLGDDQ WRLVWDD VH MR RVLRVVD 
WHKW\ KDYDLQWR HWWl NLHOHQ MD VHNYHQWLDDOLV²GXUDWLLYLVHQ IXQNWLRQ LQWHUDNWLR OLLWW\\ SDLWVL
NLHOLNRKWDLVWHQ DLQHLVWRMHQ UDNHQQHHURLKLQ P\|V /ELOPDXVWHQ MRVVDLQ PllULQ HULODL
VLLQ Nl\WW|WDSRLKLQ .XPPDVVDNLQ NLHOHVVl /ELOPDXNVHW RYDW W\\SLOOLVLPPLOOllQ IRNDD
OLVLD MD VLMRLWWXYDW 6DVHPDDQ NV RVLR  PXWWD LOPDXVWHQ HL²IRNDDOLVHW Nl\WW|WDYDW
HURDYDW QLLQ HWWl YHQlMlVVl U\KPlQ Nl\WW| PXLVWXWWDD VXRPHD HQHPPlQ VLPXOWDDQLVLD
ǯ ; ǰǻǱȀ LOPDXNVLD DLQHLVWRU\KPll /D 6XRPHVVD WDDV NRURVWXYDW WLLYLVWHWW\ KLVWRULD
NRQVWUXNWLRQ NDOWDLVHW PHONR VSHVLILW Nl\WW|WDSDXNVHW MRWND RYDW PDKGROOLVLD DONXVLMDLQ
QLVVD PXWWD SDLQRWWXYDW VHONHlVWL NHVNLVLMDLQWLLQ
 .HVNLVLMDLQQLQ VLVlLVHW HURW
/XYXVVD  HVLWHWWLLQ HWWl NDLNHQ NDLNNLDDQ DLQHLVWRVWD WHKWlYLHQ WLODVWROOLVWHQ SllWHOPLHQ
NDQQDOWD RQ MlUNHYlPSll \KGLVWll 6 MD 6VLMDLQQLW \KGHNVL NHVNLVLMDLQQLNVL 3HUXVWHHQD
ROL WRLVDDOWD VXRPHQ 6 MD YHQlMlQ 6VLMDLQQLQ KDUYLQDLVXXV WRLVDDOWD VH HWWl VXRPHQ 6
MD YHQlMlQ 6 PXLVWXWWDYDW WRLVLDDQ VXXUHVWL 6 MD 6VLMDLQWHLKLQ OLLWW\YlW NRQVWUXNWLRW
HLYlW NXLWHQNDDQ NXPPDVVDNDDQ NLHOHVVl ROH Wl\VLQ VDPRMD MRWHQ RQ SDLNDOODDQ OXRGD
YDUVLQDLVHQ WLODVWROOLVHQ PDOOLQ XONRSXROHOOD NDWVDXV VLLKHQ PLQNlODLQHQ NXPPDVVDNLQ
WDUNDVWHOWDYDVVD NLHOHVVl RQ NHVNLVLMDLQQLQ VLVlLQHQ UDNHQQH
/XYXVVD  HVLWHWWLLQ HWWl NDLNLVWD VXRPHQNLHOLVHQ DLQHLVWRQ DMDQLOPDXNVLVWD
6DVHPDDQ VLMRLWWXX   6XRPHQ 6DVHPDDQ OLLWW\\ WLHW\QDVWHLQHQ DMDWXV NLH
OLRSLQYDVWDLVXXGHVWD QLLQ HWWl HVLPHUNLNVL NLUMRLWXVRSSDLVVD YUW 6RUMDQHQ  
6VLMRLWWXQXWWD DMDQLOPDXVWD SLGHWllQ HLWRLYRWWXQD LOPL|Ql 7LHW\LVVl WDSDXNVLVVD
6 YDLNXWWDD NXLWHQNLQ SDLWVL K\YlNV\W\OWl P\|V NRQVWUXNWLRQ WRWHXWWDPDQ YLHVWLQ
WlWHKWlYlQ NDQQDOWD YlOWWlPlWW|PlOWl WDL YlKLQWllQNLQ SDUKDDQD SLGHW\OWl VLMDLQQLOWD
7lOODLVHW WDSDXNVHW OLLWW\YlW HQQHQ NDLNNHD DGYHUELVLLQ DMDQLOPDXNVLLQ NXWHQ VHXUDDYDVVD
HVLPHUNLVVl
 -D KH KDUYRLQ RVDDYDW VLWl KLOMDLVWD WLHWRDDQ PDDOLQWHRVWD YlOLWWll HWHHQSlLQ $UDQHXP
)LQQLFXP NDUKXKHUUDMDWNRDLNDFRP

7RLVDDOWD 6DMDQLOPDXNVHW YDLNXWWDLVLYDW VXRPHVVD W\\SLOOLVLOWl HULODLVLVVD VLYXODXVHLVVD
9LONXQD   5HODWLLYLSURQRPLQLVXEMHNWLQ VLVlOWlYLVVl ODXVHLVVD 6VLMDLQQLQ \OHL
V\\V RQ RGRWHWWXD VLLQl PLHOHVVl HWWl 6VLMDLQWL RQ Nl\WlQQ|VVl UDMDWWX PDKGROOLVXXN
VLHQ XONRSXROHOOH DMDQLOPDXV HL YRL VLMRLWWXD HQQHQ UHODWLLYLSURQRPLQLD (VLPHUNNHMl 6
DMDQLOPDXNVHQ VLVlOWlYlVWl VXRPHQ UHODWLLYLODXVHHVWD RYDW PXXQ PXDVVD VHXUDDYDW YLUN
NHHW
 $QQHOL 7DLQD RQ \NVL QLLVWl PLQLVWHUHLVWl MRWND WlQllQ YDLQ YDLKWDYDW VDONNXD MD YLUND
KXRQHWWD )L3UHVV +HOVLQJLQ 6DQRPDW
 (L VHOODLVWD IDNLLULD ROHNDDQ MRND NDKGHVVD SlLYlVVl RPDNVXLVL KHWL XXGHQ W\\OLQ
)LSUHVV /lQVL6DYR
6DVHPDD YRLGDDQ SLWll WDYDOOLVWD \OHLVHPSlQl P\|V HVLPHUNLNVL YDUVLQDLVWD SllODXVHWWD
WDXVWRLWWDYLVVD NXQODXVHLVVD YUW 6KRUH   7lOODLVLD WXWNLPXVDLQHLVWRQ WDSDXNVLD
NXYDD HVLPHUNNL 
 3HNND 3lLYlULQQDQ LOPH ROL SDOMRQ SXKXYD NXQ MXRNVXWDOOL HLOHQ RWWL HQVL DVNHOHLWDDQ
)L3UHVV $DPXOHKWL
6LLUUlQ Q\W KXRPLRQL VXRPHQ 6WDSDXNVLVWD YHQlMlQ 6WDSDXNVLLQ MRLGHQ OXYXVVD 
KDYDLWWLLQ KLHPDQ \OOlWWlHQNLQ PXRGRVWDYDQ DLQRDVWDDQ   NDLNLVWD WXWNLPXVDLQHLV
WRQ YHQlMlQNLHOLVLVWl DMDQLOPDXVWDSDXNVLVWD .RVND YHQlMlQ 6LOPDXNVHW RYDW DLQHLVWRVVD
QLLQ KDUYLQDLVLD RQ N\V\WWlYl OLLWW\\N| QLLKLQ VDPDOOD WDYRLQ NXLQ VXRPHQ 6LOPDXNVLLQ
DMDWXVWD NLHOLRSLQYDVWDLVXXGHVWD 7lWl RYDW LWVH DVLDVVD DGYHUELHQ RVDOWD \OHHQVl WHVWDQQHHW
(OHQD .DOOHVWLQRYD MD 5RXP\DQD 6ODEDNRYD  MRWND WXWNLYDW N\VHO\DLQHLVWROOD PLVVl
PllULQ YHUELQHWLVHW MD MlONHLVHW DGYHUELW RYDW YHQlMlQNLHOLVWHQ SXKXMLHQ PLHOHVWl NLHOLR
SLOOLVHVWL K\YlNV\WWlYLl .DOOHVWLQRYD MD 6ODEDNRYD PWV  PDLQLWVHYDW HWWl DLQDNLQ
SHULQWHLVHQ NlVLW\NVHQ PXNDDQ YHUELQHWLVWl DVHPDD WlVVl 6 RQ SLGHWW\ OXRQWHYLPSDQD
MD YHUELQMlONHLVWl 6 MRSD HSlNLHOLRSLOOLVHQD 2OHWXVWD YRLGDDQ WDUNHQWDD WRWHDPDOOD HWWl
HWHQNLQ WDYDQ DGYHUEHLOOD 6DVHPD RQ QlKW\ NRNR ODLOOD DLQRDQD PDKGROOLVHQD <RNR\
DPD  
.DOOHVWLQRYDQ MD 6ODEDNRYDQ WHVWLQ SHUXVWHHOOD ROHWXV 6DVHPDQ HLNLHOLRSLOOLVXXGHVWD
HL NXLWHQNDDQ ROH Wl\VLQ SLWlYl 7HVWLLQ NXXOXL QLLQ 692 NXLQ 296ODXVHLWD MD HUL DGYHU
ELW\\SHLVWl ROLYDW HGXVWHWWXQD VHNl WDYDQ HWWl ² WlPlQ WXWNLPXNVHQ NDQQDOWD UHOHYDQWLVWL
² WDDMXXGHQ DGYHUELW 7HVWLVVl LOPDXVWHQ NLHOLRSLOOLVXXWWD S\\GHWWLLQ DUYLRLPDDQ DVWHLNRO
OD \KGHVWl YLLWHHQ 7lOOl DVWHLNROOD PLWDWWXQD 6VLMDLQQLQ NLHOLRSLOOLVXXV WDDMXXWWD LOPDL
VHYLOOD 692ODXVHLGHQ DMDQLOPDXNVLOOD ROL  MD 6VLMDLQQLQ  PWV  (VLPHUNNL

.DOOHVWLQRYDQ MD 6ODEDNRYDQ DLQHLVWRVVD Nl\WHW\LVWl ODXVHLVWD RQ DQQHWWX WlVVl QXPHUROOD
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9RLGDDQ VLLV WRGHWD HWWl YHQlMlQ 6DVHPDDQ OLLWW\\ DMDWXV WLHW\QDVWHLVHVWD NLHOLRSLQYDV
WDLVXXGHVWD LOPDXNVLD HL SLGHWW\ Wl\VLQ K\YlNV\WWlYLQl PXWWD PDKGRWWRPLD WlOODLVHW VL
MRLWWXPLVHW HLYlW ROH 0DKGROOLVHVWL 6VLMDLQQLQ ROHWXVDUYRLVXXV RQ YDLQ QLLQ VHONHl HWWl
6WDSDXNVHW MllYlW KDUYLQDLVLNVL YDLNNHL QLLGHQ Nl\W|OOl PLWllQ YDUVLQDLVWD NLHOLRSLOOLVWD
HVWHWWl ROLVLNDDQ 7lPlQ WXWNLPXNVHQ DLQHLVWRVVD 6LOPDXNVLD WDYDWDDQ PLHOHQNLLQWRLVWD
N\OOl PXXQ PXDVVD HVLPHUNLQ  NDOWDLVLVVD DGYHUELVLNVL 6NRQVWUXNWLRLNVL DQDO\VRLWD
YLVVD NRQWHNVWHLVVD MRLVVD W\\SLOOLVHPSlQl UDWNDLVXQD YRLVL HGHOOLVLVVl RVLRVVD HULW\LVHVWL
 MD  WHKW\MHQ KDYDLQWRMHQ SHUXVWHHOOD SLWll MRKGDQWRNRQVWUXNWLRWD
 ǜǽǲǴǵǱǲǺǿ
3UHVLGHQWWL
ǞǥǍ
86$*(1
ǎǭǽǭǷ
%DUDN
ǛǮǭǹǭ
2EDPD
ǼǽǻǷǻǹǹǲǺǿǵǽǻǯǭǸ
NRPPHQWRLGD35(7
ǯǻ
35(3
ǯǿǻǽǺǵǷ
WLLVWDL$&&
ǯȈǾǷǭǴȈǯǭǺǵȌ
ODXVXQQRW$&&
ǼǽǲǴǵǱǲǺǿǭ
SUHVLGHQWWL*(1
ǝǻǾǾǵǵ
9HQlMl*(1
ǏǸǭǱǵǹǵǽǭ
9ODGLPLU*(1
ǜȀǿǵǺǭ
3XWLQ*(1
ǻǿǺǻǾǵǿǲǸȉǺǻ
NRVNLHQ
ǠǷǽǭǵǺȈ
8NUDLQD*(1
5X3UHVV ǝǕǍ
ǚǻǯǻǾǿǵ 
·<KG\VYDOWDLQ SUHVLGHQWWL %DUDN 2EDPD NRPPHQWRL >WLLVWDLQD@ 9HQlMllQ SUHVLGHQWLQ 9ODGLPLU 3X
WLQLQ 8NUDLQDD NRVNHYLD ODXVXQWRMD·
/XRQ VHXUDDYDVVD YLHOl O\K\HQ HPSLLULVHQ NDWVDXNVHQ VLLKHQ PLQNlODLVLVVD WLODQWHLVVD
VXRPHQNLHOLVHW DMDQLOPDXNVHW SllW\YlW 6 MD PLQNlODLVLVVD WLODQWHLVVD YHQlMlQNLHOLVHW 6
DVHPDDQ 7lVVl NlVLWHOWlYlW WDSDXNVHW RYDW DMDQLOPDXVWHQ VLMRLWWXPLVHQ \OHLVNXYDQ NDQ
QDOWD MRVVDLQ PllULQ SHULIHHULVLl PLNl HL VLQlQVl WDUNRLWD HWWHLYlWN| QH DQVDLWVLVL WDU
NHPSDD DQDO\\VLD .RVND Q\W NlVLOOl ROHYDQ WXWNLPXNVHQ WDYRLWWHHQD RQ NXLWHQNLQ HQQHQ
PXXWD \OHLVWHQ DMDQLOPDXVWHQ VLMRLWWXPLVWD RKMDDYLHQ WHQGHQVVLHQ NDUWRLWWDPLQHQ W\\G\Q
HPSLLULVHVVl 6 MD 6VLMDLQWLHQ NDWVDXNVHVVD YDLQ NRKWDODLVHQ O\K\LVLLQ KXRPLRLKLQ HQNl
S\UL ODDWLPDDQ NDWWDYDD OXRNLWWHOXD VXRPHQ 6 MD YHQlMlQ 6NRQVWUXNWLRLVWD
 7LODVWROOLQHQ PDOOL VXRPHQ 6 MD YHQlMlQ 6VLMDLQQHLVWD
9DLNND WXWNLPXNVHQ YDUVLQDLVWD WLODVWROOLVWD PDOOLD WLLYLVWHWWLLQ \OOl NXYDWXOOD WDYDOOD \KGLV
WlPlOOl 6 MD 6VLMDLQQLW \KGHNVL VLMDLQWLPXXWWXMDQ NDWHJRULDNVL YRLGDDQ NXPPDQNLQ
NLHOHQ KDUYLQDLVHPSLHQ NHVNLVLMDLQWLWDSDXVWHQ VXRPHQ 6 YHQlMlQ 6 WRGHQQlN|LV\\

WHHQ YDLNXWWDYLD WHNLM|LWl DUYLRLGD HULNVHHQ RPDQ PDOOLQVD SHUXVWHHOOD 0DOOLW PXRGRV
WHWWLLQ PXLGHQ WlPlQ WXWNLPXNVHQ WLODVWROOLVWHQ PDOOLHQ WDYRLQ Nl\WWlPlOOl VLMDLQWLD VH
OLWHWWlYlQl PXXWWXMDQD ² NXLWHQNLQ QLLQ HWWHL WlOOl NHUWDD PLWDWWX NLHOHQ MD PXLGHQ VH
OLWWlYLHQ PXXWWXMLHQ YlOLVLl LQWHUDNWLRLWD YDDQ NXPPDQNLQ NLHOHQ NRNR WXWNLPXVDLQHLV
WRLVWD WHKWLLQ RPD PDOOLQVD 7RLQHQ HURDYDLVXXV RQ VLLQl HWWl WXWNLPXNVHQ YDUVLQDLVHV
VD WLODVWROOLVHVVD PDOOLVVD Nl\WHW\Q NROPHQ NDWHJRULDQ VLMDDQ VLMDLQWLPXXWWXMDOOH PHUNLW
WLLQ YDLQ NDNVL NDWHJRULDD WDYDOOLQHQ MD SRLNNHXV 6XRPHQNLHOLVHVVl PDOOLVVD SRLNNHXV
NDWHJRULDDQ OXRNLWHOWLLQ NDLNNL 6VLMDLQWLLQ SllW\QHHW MD WDYDOOLQHQNDWHJRULDDQ 6 6 MD
6WDSDXNVHW 9HQlMlQNLHOLVHVVl PDOOLVVD SRLNNHXVNDWHJRULDQ PXRGRVWLYDW 6WDSDXNVHW
WDYDOOLQHQNDWHJRULDDQ WDDV SllW\LYlW NDLNNL PXXW VLMDLQQLW 3RLNNHXVVLMDLQWLD VXRPHQ 6
 YHQlMlQ 6 PHUNLWWLLQ WLODVWROOLVHQPDOOLQ VLMDLQWLPXXWWXMDVVD O\K\HVWL QXPHUROOD  PXL
WD VLMDLQWHMD QXPHUROOD 
.RVND HWHQNLQ VXRPHQ 6WDSDXVWHQ VXKWHHQ RQ V\\Wl ROHWWDD HWWl QLLGHQ HVLLQW\
PLQHQ RQ WRGHQQlN|LVHPSll HVLPHUNLNVL NXQODXVHLVVD RWHWWLLQ PDOOLQ \KGHNVL VHOLWWl
YlNVL PXXWWXMDNVL ODXVHW\\SSL MRND MDHWWLLQ NDWHJRULRLKLQ UHODWLLYLODXVHHW MRVODXVHHW NXQ
ODXVHHW HWWlODXVHHW MRWWDODXVHHW NRVNDODXVHHW NXQQHVODXVHHW YDLNNDODXVHHW PXXW DOLV
WHLVHW VLYXODXVHHW N\V\P\VODXVHHW MD SllODXVHHW -DNR WHKWLLQ Nl\WWlPlOOl K\YlNVL WLHWRD
NXQNLQ DMDQLOPDXVHVLLQW\PlQ VLVlOWlYlQ ODXVHHQ HQVLPPlLVHQ VDQDQ SHUXVPXRGRVWD VH
Nl MRLVVDLQ WDSDXNVHVVD YHQlMlQ ǼǻǿǻǹȀ Ȅǿǻ ODDMHPSDD ODXVHNRQWHNVWLD /LQNLW ODXVHHQ
UDMRMHQ MD NRQMXQNWLRLGHQ OlVQlRORQ PllULWWHO\\Q Nl\WHWW\LKLQ S\WKRQ MD UVNULSWHLKLQ RQ
HVLWHWW\ OLLWWHHQ  NRKGLVVD  MD 
/DXVHW\\SLQ OLVlNVL PXXWWXMDQD Nl\WHWWLLQ \NVLQNHUWDLVWHWWXD YHUVLRWD YDUVLQDLVHQ WLODV
WROOLVHQ PDOOLQ PRUIUHIPXXWWXMDVWD 0XXWWXMDDQ NXXOXLYDW NDWHJRULDW QRP MD DGY MD VLL
KHQ YLLWDWDDQ \NVLQNHUWDLVHVWL QLPHOOl PRUI WDL SLGHPPLQ PRUIRORJLQHQ UDNHQQH .RO
PDQWHQD VHOLWWlYlQlPXXWWXMDQDPXNDDQ RWHWWLLQ VHOODLVHQDDQ DMDQLOPDXNVHQ VHPDQWWLQHQ
IXQNWLR
.XWHQ WRGHWWX WRLVLQ NXLQ PXLVVD WXWNLPXNVHQ PDOOHLVVD VXRPHQ 6 MD YHQlMlQ 6
VLMDLQWHMD WXWNLWWDHVVD Nl\WHWWLLQ NDKWD HULOOLVWl PDOOLD \NVLWWlLVHQ NLHOHQ MD PXLGHQ VHOLWWl
YLHQ PXXWWXMLHQ LQWHUDNWLRYDLNXWXNVLLQ SHUXVWXYDQ PDOOLQ VLMDDQ (ULOOLVLLQ PDOOHLKLQ Sll
G\WWLLQ NRVND WDYRLWWHHQD WlVVl RVLRVVD RQ VHOYLWWll VXRPHQNLHOLVHQ DLQHLVWRQ VLVlOOl VLWl
PLWNl WHNLMlW OLVllYlW PXXWRLQ KDUYLQDLVHQ 6DVHPDQ MD WRLVDDOWD YHQlMlQNLHOLVHQ DLQHLV
WRQ VLVlOOl VLWl PLWNl WHNLMlW OLVllYlW PXXWRLQ KDUYLQDLVHQ 6DVHPDQ WRGHQQlN|LV\\WWl
HLNl QLLQNllQ YHUWDLOOD NLHOLl WRLVLLQVD
(UlLWl YHUWDLOHYLD SllWHOPLl YRLGDDQ NXLWHQNLQ WHKGl PDOOHLVVD Nl\WHWW\MHQ VHOLWWlYLHQ
PXXWWXMLHQ VHOLW\VYRLPDVWD -RV WDUNDVWHOODDQ NXPPDQNLQ PDOOLQ VHOLWWlYLHQ PXXWWXMLHQ
0DOOLVVD ROLVL YRLWX Nl\WWll P\|V NDLNNLD QHOMll VLMDLQWLD VHOLWHWWlYlQ PXXWWXMDQ DUYRLQD PXWWD Nl\WWlPlOOl
ELQllULVWl VHOLWHWWlYll PXXWWXMDD NLHOLNRKWDLVWHQ PDOOLHQ VHOLWWlYLHQ PXXWWXMLHQ NHVNLKDMRQWRMD YRLGDDQ SDUHP
PLQ YHUUDWD NHVNHQllQ

NHVNLKDMRQWRMD HOL PXXWWXMDNRKWDLVWHQ YDLNXWXVWHQ YRLPDNNXXNVLD QlKGllQ HWWl NLH
OHW HURDYDW PHONR VHOYlVWL VLLQl PLQNl YHUUDQ WlVVl Nl\WHW\LOOl VHOLWWlYLOOl PXXWWXMLOOD RQ
YDLNXWXVWD NXPPDQNLQ NLHOHQ SRLNNHXVVLMDLQQLQ VXRPHVVD 6 YHQlMlVVl 6 WRGHQQl
N|LV\\WHHQ
lausetyyppi
sem.funkt
morf
0,0 0,2 0,4 0,6
Vaikutus suomen S2−sijaintiin
lausetyyppi
morf
sem.funkt
0,0 0,2 0,4 0,6
Vaikutus venäjän S3−sijaintiin
.XYLR  6XRPHQ 6 MD YHQlMlQ 6VLMDLQWHLKLQ YDLNXWWDYDW WHNLMlW NHVNLKDMRQWRLQD
(QQDNNRRGRWXVWHQ PXNDLVHVWL VXRPHQ 6WRGHQQlN|LV\\GHQ NDQQDOWD YDVHPPDQ
SXROHLQHQ NXYLR Ql\WWlLVL ROHYDQ SDOMRQ PHUNLW\VWl VLOOl RQNR N\VHHVVl QRPLQDDOLQHQ
LOPDXV YDL DGYHUEL 7lPl QlN\\ VLLQl HWWl PRUIPXXWWXMDOOD RQ VXRPHVVD VXXULQ NHV
NLKDMRQWD MRKRQ OLVlNVL OLLWW\\ PHONR YlKlQ HSlYDUPXXWWD 0\|V PXLGHQ PXXWWXMLHQ
NHVNLKDMRQQDW RYDW VXRPHVVD VHONHlVWL LUWL QROODVWD ² VHPDQWWLQHQ IXQNWLR PXXWWXMDQ
YDLNXWXNVHHQ OLLWW\\ \PPlUUHWWlYlVWL HQLWHQ HSlYDUPXXWWD VLOOl VH VLVlOWll ODDMRMD RVLQ
PHONR KHWHURJHHQLVLlNLQ NDWHJRULRLWD MRLOOD NXLWHQNLQ VHOYlVWL RQ PHUNLW\VWl 6VLMDLQQLQ
WRGHQQlN|LV\\GHQ NDQQDOWD
9HQlMlQ 6DLQHLVWRQ WRGHQQlN|LV\\GHQ HQQXVWDPLVHHQ RLNHDQSXROHLQHQ NXYLR
WlVVl Nl\WHW\W VHOLWWlYlW PXXWWXMDW YDLNXWWDLVLYDW VRYHOWXYDQ KXRPDWWDYDVWL VXRPHQ
6VLMDLQWLD KHLNRPPLQ /DXVHW\\SLQ NHVNLKDMRQQDQ SRVWHULMDNDXPD RQ SDLQXQXW K\YLQ
OlKHOOH QROODD MRWHQ VLOOl HL MXXUL Ql\WWlLVL ROHYDQ YDLNXWXVWD VLLKHQ VLMRLWWXXNR DMDQLOPDXV
6HHQ YDL HL 0\|V PRUIRORJLVHQ UDNHQWHHQ YDLNXWXV RQ VXRPHHQ YHUUDWWXQD SLHQL
6HPDQWWLQHQ IXQNWLR VHQ VLMDDQ HURWWXX QlLVWl NDKGHVWD YDLNND VHQ YDLNXWXNVHHQ OLLWW\\

YLHOl VXRPHQ 6PDOOLD HQHPPlQ HSlYDUPXXWWD NRNR SRVWHULRULMDNDXPD RQ NXLWHQNLQ
QLLQ NDXNDQD QROODVWD HWWl YRLGDDQ KXROHWWD VDQRD 6VLMDLQQLQ ROHYDQ W\\SLOOLVHPSL
WRLVLOOD VHPDQWWLVLOOD IXQNWLRLOOD NXLQ WRLVLOOD
6XRPHQ MD YHQlMlQ SRLNNHXVVLMDLQWHMD NXYDDYLVVD WLODVWROOLVLVVD PDOOHLVVD KDYDLWXVWD
HURVWD YRLGDDQ WHKGl VH MRKWRSllW|V HWWl VXRPHQ 6VLMDLQWL RQ HVLLQW\PLV\PSlULVW|O
WllQ VHONHlPPLQ UDMDWWX LOPL| MRQND HVLLQW\PLQHQ RQ \NVLQNHUWDLVHPSDD UDMDWD WLHWW\LKLQ
UDNHQWHLVLLQ /XRQ VHXUDDYDVVD O\K\HQ NDWVDXNVHQ VLLKHQ PLWl NXPPDQNLQ NLHOHQ SRLN
NHXVVLMDLQQHLVWD YRLGDDQ WDUNHPPLQ VDQRD NXQNLQ VHOLWWlYlQ PXXWWXMDQ SHUXVWHHOOD
 6XRPHQ 6 WLODVWROOLVHQ PDOOLQ SHUXVWHHOOD
6XRPHVVD WLODVWROOLQHQ PDOOL VLLV Ql\WWlLVL YDKYLVWDYDQ ROHWXNVHQ 6VLMDLQQLQ OLQNLWW\PL
VHVWl LOPDXNVHQ QRPLQDDOLVXXWHHQ WDL DGYHUEHUELVXXWHHQ VHNl WRLVDDOWD WLHWW\LKLQ VLYX
ODXVHLVLLQ 1RPLQDDOLVXXGHQ VXKWHHQ YDLNXWXNVHQ VXXQWD RQ HVLWHWW\ NXYLRVVD 
nom, 1
adv, 1
−0,3 0,0 0,3
logit
.XYLR  ,OPDXNVHQ QRPLQDDOLVXXV  DGYHUEHUELVXXV MD VHQ YDLNXWXV VXRPHQ 6VLMDLQQLQ WRGHQQlN|LV\\WHHQ 0HUNLQWl 
WDUNRLWWDD SRLNNHXVVLMDLQWLD HOL WlVVl WDSDXNVHVVD VXRPHQ 6DVHPDD PHUNLQWl  PXLWD VLMDLQWHMD

.XYLR  RVRLWWDD HWWl DGYHUELW RYDW VHONHlVWL W\\SLOOLVHPSLl 6VVD NXLQ QRPLQDDOLVHW
WDSDXNVHW (VLPHUNNHMl VXRPHQ DGYHUELVLVWD 6WDSDXNVLVWD RYDW PXXQ PXDVVD VHXUDD
YDW
 7XWWXMHQ NDXSSRMHQ NDQVVD PDNVXHSlVHOY\\GHW RYDW KDUYLQDLVLD PXWWD QLLWl YRL LOPH
Wl KHUNlVWL HVLPHUNLNVL PDNVXQYlOLW\VILUPRMD Nl\WHWWlHVVl \OLPllUlLVHW YlOLNlGHW NXQ
\OHHQVl OLVllYlW ULVNLWHNLM|LWl $UDQHXP )LQQLFXP RVWRRSDVDQLPHXQLRQLRUJ
 0DLVHPDNXYDW OLLDQ KDUYRLQ KLYHOHYlW SHODDMDQ VLOPLl $UDQHXP )LQQLFXP WXWNDLQIL
(VLPHUNLVVl  RQ PHUNLOOHSDQWDYDD HWWl VLLQl DMDQLOPDXV HVLLQW\\ VHOLWWlYlQ NXQ
SDUWLNNHOLQ 9,6.  \KWH\GHVVl PLNl YDLNXWWDLVL ROHYDQ W\\SLOOLVWl PRQLOOH VXRPHQ
6WDSDXNVLOOH (VLPHUNLVVl  KDYDLWWDYD SXKWDDVWL \NVLWWlLVHVVl SllODXVHHVVD VLMDLWVHYD
DMDQLOPDXV RQ NRNR ODLOOD KDUYLQDLQHQ WDSDXV MRND WXOLVLNLQ PXLGHQ WXWNLPXVDLQHLVWRVWD
WHKW\MHQ KDYDLQWRMHQ SHUXVWHHOOD NV HULW\LVHVWL NHVNXVWHOX 6 MD 6DVHPLHQ VXKWHHVWD
RVLRVVD  WDYDOOLVHPPLQ LOPDLVWXNVL HVLPHUNLNVL ORSSXVLMDLQQLVVD -RV HVLPHUNLQ
 NDOWDLVLD WDSDXNVLD HVLLQW\\ QH OLLWW\YlW \OHHQVl WDDMXXWWD LOPDLVHYDDQ VHPDQWWLVHHQ
IXQNWLRRQ 7lWl ROHWXVWD WXNHH VHPDQWWLVHQ IXQNWLRQ YDLNXWXVWHQ OlKHPSL WDUNDVWHOX
NXYLRQ  DYXOOD

päämäärä, 1
tapa, 1
dur, 1
sekv−dur, 1
sim, 1
likim, 1
presup, 1
jatk. res, 1
taajuus, 1
vars. res, 1
sekv, 1
etäisyys, 1
−1,0 −0,5 0,0 0,5
logit
.XYLR  6HPDQWWLVHQ IXQNWLRQ YDLNXWXV VXRPHQ 6VLMDLQQLQ WRGHQQlN|LV\\WHHQ
.XWHQ NXYLRQ  \KWH\GHVVl NlYL LOPL VHPDQWWLVHQ IXQNWLRQ YDLNXWXNVLLQ OLLWW\\ KXR
PDWWDYD PllUl HSlYDUPXXWWD 6HOYLPSLl VXRPHQ 6WRGHQQlN|LV\\WWl NDVYDWWDYLD WHNL
M|LWl RYDW lVNHQ PDLQLWXW )IXQNWLRW VHNl P\|V YDUVLQDLQHQ UHVXOWDWLLYLQHQ VHNl SUHVXS
SRVLWLRQDDOLQHQ IXQNWLR 9DUVLQDLVHQ UHVXOWDWLLYLVHQ IXQNWLRQ RVDOWD 6WDSDXNVHW OLLWW\YlW
\OHHQVl lNNLlVDQDDQ NXWHQ HVLPHUNLVVl  /LVlNVL RQ PXLVWHWWDYD HWWl QLLQ YDUVLQDLQHQ
NXLQ MDWNXYD UHVXOWDWLLYLQHQ IXQNWLR MRND P\|V Ql\WWl\W\\ NXYLRVVD  MRVVDLQ PllULQ
6WRGHQQlN|LV\\WWl NDVYDWWDYDQD RYDW WDYDOOLVWD WRGHQQlN|LVHPSLl 6VLMRLWWXMLD MRWHQ
PRQLQ SDLNRLQ 6 YRL LWVH DVLDVVD ROOD YDLQ LNllQ NXLQ PDKGROOLVLPPDQ ODXVHHQDONXLQHQ
YDLKWRHKWR VLOORLQ NXQ YDUVLQDLQHQ DONXDVHPD 6 HL ROH Nl\WHWWlYLVVl 6HONHLQ WlOODLQHQ
WLODQQH NRVNHH NXWHQ PDLQLWWX UHODWLLYLODXVHLWD MRWND PXRGRVWDYDWNLQ   MDWNXYDQ
MD   YDUVLQDLVHQ UHVXOWDWLLYLVHQ HNVWHQVLRQ WDSDXNVLVWD
 7XRKWXL QLLQ 6WRQHQ QlKGHVVllQ HWWl LPDLVL NDKYLD KLHPDQ OLLNDD KlQ lNNLl VHSLWWL MRWD
NLQ YDLNND NRNR MXWWX ROL DLYDQ W\SHUl $UDQHXP )LQQLFXP VHLVNDIRRUXPLERDUGVQHW
3UHVXSSRVLWLRQDDOLVLVWD WDSDXNVLVWD RQ WRGHWWDYD HWWl QH RYDW MRQNLQ YHUUDQ \OHLVHPSLl
YLHOl U\KPl 3 NXLQ MRVDQDQ 3 \KWH\GHVVl VLOOl 3U\KPlVWl 6VLMDLQWLLQ SllW\\

  MD 3U\KPlVVl SHUlWL   (VLPHUNLW  MD  HGXVWDYDW 3 HVLPHUNLW
 MD  3U\KPll
 6KLUD]\Q PLHOHVWl NRUNHLQWDDQ MRVVDNLQ PDDVHXGXOOD PLHV YLHOl NDWVRLVL SDKDOOD VLOPlOOl
VLWl HWWl QDLQHQ Nl\ W\|VVl MD RQ DNWLLYLQHQ P\|V QHOMlQ VHLQlQ XONRSXROHOOD )L3UHVV
$DPXOHKWL
 .HVlNXXVVD  KlQ YLHOl WHNL <KG\VYDOWRLKLQ NXXNDXGHQ YLHUDLOXQ MRQND KlQ DMDWWHOL
NHVWlYlQ  YXRWWD $UDQHXP )LQQLFXP NLUMDVLOWDQHW
 3XROL VHLWVHPlOWl VH MR OlKHWWL YLHVWHMl .LLUXQDQ DVHPDOOH )L3UHVV +HOVLQJLQ 6DQRPDW
 6HONlSRVH K\Yl VLYXVVD PXLVWD YDWVD  MD VLWWHQ -DUL MR NLUMRLWWHOLNLQ VHXUDDYDQ YLLNRQ
RKMHHW SDSHULOOH $UDQHXP )LQQLFXP DQQDJ\PVSDFHIL
0HUNLOOHSDQWDYDD N\OOl NDLNLOOH WlVVl HVLWHW\LOOH SUHVXSSRVLWLRQDDOLVLVWD 6WDSDXNVLOOH RQ
\KWHLVWl VH HWWl QLLWl HGHOWll ODXVHHQDONXLQHQ DMDQ WDL SDLNDQLOPDXV
(GHOOl WDUNDVWHOWXMHQ YDLNXWXNVHOWDDQ PHONR VHOYLHQ VHPDQWWLVWHQ IXQNWLRLGHQ OLVlN
VL Ql\WWlLVL VLOWl HWWl P\|V DMDOOLVWD HWlLV\\WWl LOPDLVHYDOOD IXQNWLROOD DLQHLVWRU\KPl /D
HOL LOPDXNVHW W\\SSLl NDKGHQ SlLYlQ SllVWl  MD VHNYHQWLDDOLVHOOD IXQNWLROOD DLQHLVWRU\KPlW
/E²F HOL VRGDQ MlONHHQ MD MRXOXQ MlONHHQLOPDXNVHW RQ YDVWDDYD MRVNLQ PHONR HSlYDUPD
YDLNXWXV (SlYDUPXXV MRKWXX VLLWl HWWl NDLNHQ NDLNNLDDQ HVLPHUNLNVL DMDOOLVWD HWlLV\\WWl
LOPDLVHYLD 6WDSDXNVLD RQ DLQRDVWDDQ  NDSSDOHWWD VHNYHQWLDDOLVLD 6WDSDXNVLD WDDV 
1lLVWl WDSDXNVLVWD VXXULQ RVD OLLWW\\ HUL VLYXODXVHLVLLQ VHNYHQWLDDOLVLVWD 6WDSDXNVLVWD HQ
QHQ NDLNNHD  NDSSDOHWWD UHODWLLYLODXVHLVLLQ NXWHQ HVLPHUNLVVl  MD DMDOOLVHQ HWlLV\\GHQ
WDSDXNVLVWD WDDV HQQHQ PXXWD MRV MD NXQODXVHLVLLQ NXWHQ HVLPHUNLVVl   NDSSDOHWWD
 -RV 3HQGROLQR SDULQ YXRGHQ SllVWl MDWNDD -\YlVN\OlVWl UHLWWLllQ 3LHNVlPlHOOH HL VH
NXOMH SDULQ VDGDQ NLORPHWULQ WXQWLYDXKWLD )LSUHVV /lQVL6DYR
 .HUURWDDQ PLHKHVWl MRND MRXOXQ MlONHHQ YHL ODLWWHHQVD KXROWRRQ )L3UHVV $DPXOHKWL
9DLNND VHPDQWWLVHOOD IXQNWLROOD RQ NDLNNLDDQ VXXUHPSL NHVNLKDMRQWD YDLNXWWDD VLLV VLOWl
HWWl ODXVHW\\SSL RQ PRQLVVD WDSDXNVLVVD MRSD SDUHPSL WHNLMl HQQXVWDPDDQ VLMRLWWXPLVWD
6VLMDLQWLLQ /DXVHW\\SSLPXXWWXMDQ HUL NDWHJRULRLGHQ YDLNXWXV RQ HVLWHWW\ WDUNHPPLQ
NXYLRVVD 

muu, 1
muu alist., 1
että, 1
jotta, 1
koska, 1
vaikka, 1
kunnes, 1
kys, 1
jos, 1
kun, 1
rel, 1
−0,5 0,0 0,5
logit
.XYLR  /DXVHW\\SLQ YDLNXWXV VXRPHQ 6VLMDLQQLQ WRGHQQlN|LV\\WHHQ
1LLQ NXLQ HQQDNROWD ROL RGRWHWWDYLVVD VHONHLQ 6WRGHQQlN|LV\\WWl NDVYDWWDYD YDLNX
WXV RQ UHODWLLYLODXVHLOOD MRLVWD HGHOOl HVLWHWWLLQ MR HVLPHUNNLQl YLUNH  0\|V WXWNLPXVNLU
MDOOLVXXGHQ SHUXVWHHOOD WHKW\ ROHWXV NXQODXVHLGHQ OLQNLWW\PLVHVWl 6DVHPDDQ VDD NXYLRQ
 SHUXVWHHOOD VHOYll WXNHD HVLPHUNNL  DOOD MD VDPDWHQ MRVODXVHLGHQ YDLNXWXV RQ NLLV
WDWWD SRVLWLLYLQHQ NV HVLPHUNNL  \OOl +XRPLRQDUYRLVWD RQ OLVlNVL VH HWWl WDYDOOLVLLQ
SllODXVHLVLLQ YLLWWDDYDOOD PXXNDWHJRULDOOD RQ VHOYlVWL NDLNNLD PXLWD NDWHJRULRLWD QHJDWLLYL
VHPSL YDLNXWXV PLQNl SHUXVWHHOOD YRLGDDQ YDKYLVWDD P\|V VH \OHLVHPPlQ WDVRQ ROHWXV
HWWl NDLNHQ NDLNNLDDQ 6 RQ VXRPHVVD W\\SLOOLVHPSL VLYXODXVHLVVD 3DLWVL VLYXODXVHHW 6
DVHPDQ WRGHQQlN|LV\\WWl OLVllYlWP\|V NXYLRVVDPHUNLQQlOOl N\V NXYDWXW N\V\P\VODXVHHW
NXWHQ HVLPHUNNL 
 .XQ NDXSXQJLQ OLNDYLHPlULHQ SXKGLVWDMDW HLOHQ DYDVLYDW .DOHYDQ  MD 1LVNDNDWXMHQ NXO
PDVVD ROHYDQ V\|NV\NDLYRQ MD U\KW\LYlW VLWl SXKGLVWDPDDQ O|\VLYlW QH VLHOWl UDKDORP
SDNRQ )L3UHVV .DUMDODLQHQ
 0LVWl DVLDNNDDW PXND \KWlNNLl VDLVLYDW HQHPPlQ UDKDD NXOXWHWWDYDNVHHQ" " $UDQHXP
)LQQLFXP NDXSSDIL

.XYLRVWD  RQ KXRPDXWHWWDYD YLHOl HWWl HVLPHUNLNVL MRWWDODXVHLGHQ YDLNXWXNVHHQ OLLW
W\\ QLLGHQ PllUlQ YlK\\GHQ YXRNVL QLLQ SDOMRQ HSlYDUPXXWWD HWWHL QLLGHQ WRGHOOLVHVWD
YDLNXWXNVHVWD YRL VDQR MXXUL PXXWD NXLQ VHQ HWWl 6 RQ QLLVVlNLQ WDYDOOLVLD SllODXVHLWD
WRGHQQlN|LVHPSL VLMDLQWL
 9HQlMlQ 6 WLODVWROOLVHQ PDOOLQ SHUXVWHHOOD
(GHOOl VHOLWWlYLHQ PXXWWXMLHQ NHVNLKDMRQWRMD WDUNDVWHOWDHVVD WRGHWWLLQ HWWHL ODXVHW\\SLO
Ol MD LOPDXNVHQ QRPLQDDOLVXXGHOOD WDL DGYHUEHUELVXXGHOOD ROH MXXUL YDLNXWXVWD YHQlMlQ
6VLMDLQQLQ WRGHQQlN|LV\\WHHQ 1lLGHQ PXXWWXMLHQ WDUNHPPDW NDWHJRULDNRKWDLVHW YDL
NXWXNVHW RQ HVLWHWW\ NXYLRLVVD  MD 
vaikka, 1
että, 1
kun, 1
koska, 1
jos, 1
muu alist., 1
kys, 1
jotta, 1
kunnes, 1
muu, 1
rel, 1
−0,50 −0,25 0,00 0,25 0,50
logit
.XYLR  /DXVHW\\SLQ YDLNXWXV YHQlMlQ 6VLMDLQQLQ WRGHQQlN|LV\\WHHQ 0HUNLQWl  WDUNRLWWDD SRLNNHXVVLMDLQWLD HOL WlVVl
WDSDXNVHVVD YHQlMlQ 6DVHPDD PHUNLQWl  PXLWD VLMDLQWHMD
.XWHQ NXYLR  RVRLWWDD VXXULQ RVD ODXVHW\\SSLLQ OLLWW\YLVWl YDLNXWXNVLVWD RQ OXRQ
WHHOWDDQ K\YLQ HSlYDUPRMD PLNl YDKYLVWDD NlVLW\NVHQ ODXVHW\\SLQ YlKlLVHVWl PHUNLW\N
VHVWl YHQlMlQ 6DVHPDQ NDQQDOWD 1LLQ NXLQ HGHOOl WRGHWWLLQ VXEMHNWLQD WRLPLYDW UHODWLL

YLSURQRPLW WHNHYlW 6VLMDLQQLQ Nl\WlQQ|VVl PDKGRWWRPDNVL 7lOOl HL OXRQQROOLVHVWL ROH
6VLMDLQQLQ \OHLV\\WHHQ VDPDQODLVWD YDLNXWXVWD NXLQ 6VLMDLQQLQ NRKGDOOD <KWl NDLNNL
UHODWLLYLODXVHHW RYDW VLOWL WRLQHQ QLLVWl NDWHJRULRLVWD MRWND YHQlMlQ 6WRGHQQlN|LV\\WWl
NDVYDWWDYDW (VLPHUNNLQl QlLVWl WDSDXNVLVWD RYDW YLUNNHHW  MD 
 ǑǲǸǻ
DVLD
ǯ
35(3
ǿǻǹ
VH35(3
Ȅǿǻ
HWWl
ǰǽȀǼǼǭ
U\KPl
ǷǻǹǼǭǺǵǶ
\ULW\NVHW*(1
9LUJLQ
9LUJLQ
ǾǻǴǱǭǸǭ
SHUXVWDD35(7
ǱǻȄǲǽǺȋȋ
W\WlU$&&
ǷǻǹǼǭǺǵȋ
\KWL|$&&
9LUJLQ
9LUJLQ
*DODFWLF
*DODFWLF
ǷǻǿǻǽǭȌ
MRND
ǾǻǮǵǽǭǲǿǾȌ
DLNRD35(6S
ȄǲǽǲǴ
35(3
ǺǲǾǷǻǸȉǷǻ
PXXWDPD
Ǹǲǿ
YXRGHW*(1
ǻǿǼǽǭǯǸȌǿȉ
OlKHWWll
ǯ
35(3
ǷǻǾǹǻǾ
DYDUXXV$&&
ǯǾǲȂ
NDLNNL$&&
ǳǲǸǭȋȆǵȂ
KDOXNNDDW$&&
5X3UHVV ǕǴǯǲǾǿǵȌ
·9LUJLQNRQVHUQL RQ QLPLWWlLQ SHUXVWDQXW W\WlU\KWL| 9LUJLQ *DOFWLFLQ MRQND RQ PllUl >PXXWDPDQ
YXRGHQ NXOXWWXD@ OlKHWWll DYDUXXWHHQ NHWl YDLQ KDOXNNDLWD·
 ǤǲǽǺȈǶ
0XVWD$&&
ǾǼǵǾǻǷ
OLVWD$&&
ǻǿǷǽȈǯǭǲǿ
DYDWD35(6S
ǏǻǲǺǺǻǙǻǽǾǷǻǶ
PHULVRWLODDOOLQHQ
ȁǸǻǿ
ODLYDVWR
ǷǻǿǻǽȈǶ
MRND
ǼǻǿǲǽȌǸ
PHQHWWll35(7
Ǻǭ
35(3
ǼǽǻȅǸǻǶ
YLLPH35(3
ǺǲǱǲǸǲ
YLLNNR35(3
ǾǽǭǴȀ
KHWL
ȅǲǾǿǲǽȈȂ
QHOMl$&&
5X3UHVV 7UXG
·0XVWDQ OLVWDQ DYDD ODLYDVWR MRND PHQHWWL >YLLPH YLLNROOD@ VDPDOOD NHUWDD NXXVL KHQNHl·
.LLQQRVWDYDPSL YHQlMlQ 6DVHPDD MD ODXVHW\\SSLl NRVNHYD KDYDLQWR RQ VH HWWl VLLQl
PLVVl VXRPHQ 6DVHPD WRGHWWLLQ HGHOOLVHVVl RVLRVVD HQQHQ PXXWD VLYXODXVHWDVRQ LO
PL|NVL DVVRVLRLWXX YHQlMlQ 6 SlLQYDVWRLQ HQQHPPLQ SllODXVHLVLLQ PLNl QlN\\ PXX
NDWHJRULDQ MRVVDLQ PllULQ SRVLWLLYLVHVWD YDLNXWXNVHVWD

adv, 1
nom, 1
−0,50 −0,25 0,00 0,25 0,50
logit
.XYLR  ,OPDXNVHQ QRPLQDDOLVXXV  DGYHUEHUELVXXV MD VHQ YDLNXWXV YHQlMlQ 6VLMDLQQLQ WRGHQQlN|LV\\WHHQ
0RUIRORJLVHQ UDNHQWHHQ MD 6VLMDLQQLQ \KWH\WWl PDOOLQWDYDQ NXYLRQ  DYXOOD YHQlMlQ
6 MD VXRPHQ 6VLMDLQWLHQ HURLVWD WXOHH HVLOOH WRLQHQ VDPDQVXXQWDLQHQ NXLQ HGHOOLVHVVl
NDSSDOHHVVD HVLWHWW\ KDYDLQWR 9DLNXWWDD QLPLWWlLQ VLOWl HWWl NXQ VXRPHQ 6 OLQNLWW\\ VLYX
ODXVHLVLLQ MD DGYHUEHLKLQ \KGLVW\\ YHQlMlQ 6 SXROHVWDDQ SllODXVHLVLLQ MD QRPLQDDOLVLLQ
WDSDXNVLLQ .RVND VHNl SllODXVHHW HWWl QRPLQDDOLVXXV RYDW PHONR ODYHLWD NDWHJRULRLWD
RQ YHQlMlQ 6WDSDXVWHQ OlKHPPlNVL NDUWRLWWDPLVHNVL YLHOl V\\Wl WDUNDVWHOOD VHPDQWWLVHQ
IXQNWLRQ WDVROOD KDYDLWWDYLD YDLNXWXNVLD MRWND HGHOOl NXYLRQ  SHUXVWHHOOD WRGHWWLLQNLQ
YDLNXWXNVHOWDDQ PHUNLWWlYLPPLNVL
.XYLRVVD xDNVHOLQ NRRUGLQDDWLVWR RQ PXLVWD WlVVl MD HGHOOLVHVVl RVLRVVD HVLWHW\LVWl NXYLRLVWD SRLNHWHQ
HVLWHWW\ YlOLOWl « MRKWXHQ SUHVXSSRVLWLRQDDOLVHQ IXQNWLRQ QHJDWLLYLVHQ YDLNXWXNVHQ SRLNNHXNVHOOLVHVWD
YRLPDNNXXGHVWD

presup, 1
sekv−dur, 1
dur, 1
taajuus, 1
etäisyys, 1
sekv, 1
vars. res, 1
tapa, 1
sim, 1
päämäärä, 1
jatk. res, 1
likim, 1
−2 −1 0
logit
.XYLR  6HPDQWWLVHQ IXQNWLRQ YDLNXWXV YHQlMlQ 6VLMDLQQLQ WRGHQQlN|LV\\WHHQ
.XYLRVVD  YRLPDNNDLPPLQ 6WRGHQQlN|LV\\WWl NDVYDWWDD OLNLPllUlLQHQ IXQNWLR
/LNLPllUlLVLl WDSDXNVLD RQ NXLWHQNLQ YlKlQ 6DVHPDDQ RVXYLD  MD MR RVLRVVD 
WRGHWWLLQ HWWl YHQlMlQ OLNLPllUlLVWHQ WDSDXVWHQ VXRGDWWDPLQHQ DLQHLVWRVWD RQ ROOXW RQ
JHOPDOOLVWD 6XXULQ RVD 6DVHPDDQ SllW\YLVWl RQNLQ HVLPHUNLQ  WDSDLVLD DQQRWRLQWL
YLUKHLWl MRLVVD XVHLPPLWHQ DMDQLOPDXVWD VHXUDD JHUXQGLPXRWRLQHQ YHUEL
 ǎǸǻǷǵ
HOHPHQWLW
ǵǴ
35(3
ǰǭǴǻǮǲǿǻǺǭ
NHY\WEHWRQL*(1
ǹǻǰȀǿ
YRLGD35(6S
ǯȈǱǲǽǳǵǯǭǿȉ
NHVWll
ǿǲǹǼǲǽǭǿȀǽȀ
OlPS|WLOD$&&
ǻǮȈȄǺǻǰǻ
WDYDOOLQHQ*(1
Ǽǻǳǭǽǭ
WXOLSDOR
ǻǷǻǸǻ
OlKHOOl
ǿǽǲȂ
NROPH*(1
ȄǭǾǻǯ
WXQQLW*(1
ǾǻȂǽǭǺȌȌ
VlLO\WWll*(5
Ǿǯǻȋ
3266$&&
ǺǲǯǽǲǱǵǹǻǾǿȉ
YDXULXWXPDWWRPXXV$&&
ǵ
MD
ǾǼǻǾǻǮǺǻǾǿȉ
N\N\$&&
ǯȈǱǲǽǳǵǯǭǿȉ
NHVWll
ǺǭǰǽȀǴǷǵ
NXRUPD*(1
$UDQHXP 5XVVLFXP DUIDWHUPFRPXD
·.HY\WEHWRQLHOHPHQWLW N\NHQHYlW NHVWlPllQ WDYDOOLVHQ WXOLSDORQ DLKHXWWDPDD OlPS|WLODD QRLQ NRO
PH WXQWLD VlLO\WWlHQ NXQWRQVD MD NDQWRN\N\QVl·
7RLVHNVL YRLPDNNDLQ 6YDLNXWXV OLLWW\\ MDWNXYDDQ UHVXOWDWLLYLVHHQ HNVWHQVLRRQ MRWD HGXV
WDYLD WDSDXNVLD RQNLQ SDOMRQ OLNLPllUlLVLl 6WDSDXNVLD HQHPPlQ NDLNNLDDQ  -DWNX
YDD UHVXOWDWLLYLVWD HNVWHQVLRWD HGXVWDYLHQ WDSDXVWHQ WDLSXPXV VLMRLWWXD 6VLMDLQWLLQ Ql\W
WlLVL OLLWW\YlQ HQQHQ NDLNNHD HVLPHUNLQ  NDOWDLVLLQ NRPSOHNVLVHQ YHUELODXVHNNHHQ VLVlO
WlYLLQ WDSDXNVLLQ MRLVVD DMDQLOPDXV HGHOWll LQILQLWLLYLl

 ǤǵǺǻǯǺǵǷ
9LUNDPLHV
ǼǻǿǽǲǮǻǯǭǸ
YDDWLD35(7
ǻǿ
35(3
ǰǸǭǯȈ
MRKWDMD*(1
ǳǵǸǵȆǺǻǰǻ
DVXQWR*(1
Ƿǻǹǵǿǲǿǭ
NRPLWHD*(1
ǏǭǸǲǽǵȌ
9DOHUL*(1
ǥǵȌǺǭ
âLMDQ*(1
ǯ
35(3
ǿǲȄǲǺǵǲ
NXOXPLQHQ35(3
ǹǲǾȌȃǭ
NXXNDXVL*(1
ǼǻǱǰǻǿǻǯǵǿȉ
YDOPLVWHOOD
ǼǽǲǱǸǻǳǲǺǵȌ
HKGRWXNVHW$&&
Ǽǻ
35(3
ǵǴǹǲǺǲǺǵȋ
PXXWRV'$7
ǾǵǾǿǲǹȈ
MlUMHVWHOPl*(1
ȀǼǽǭǯǸǲǺǵȌ
KDOOLQWR*(1
Ǳǻǹǭǹǵ
WDORW,1675
ǜǲǿǲǽǮȀǽǰǭ
3LHWDUL*(1
$UDQHXP 5XVVLFXP ]DNVUX
·9LUNDPLHV YDDWL DVXQWRNRPLWHDQ MRKWDMDD 9DOHUL ãLMDQLD >NXXNDXGHQ NXOXHVVD@ YDOPLVWHOHPDDQ
HKGRWXNVHW 3LHWDULQ UDNHQQXVKDOOLQQRQ MlUMHVWHOPll NRVNHYLVWD PXXWRNVLVWD·
(VLPHUNNL  RQ VLNlOL YHUUDWWDYLVVD HVLPHUNNLLQ  HWWl VH RQ RVLRVVD  HVLWHWW\
MHQ WXWNLPXVDLQHLVWRQ UDMDXVWHQ YDVWDLQHQ (VLPHUNLQ ǼǻǱǰǻǿǻǯǵǿȉYHUEL QLPLWWlLQ OLLWW\\
HUL DJHQWWLLQ ǏǭǸǲǽǵǶǥǵȌǺ NXLQ WlWl HGHOWlYl ǼǻǿǽǲǮǻǯǭǿȉYHUEL ȄǵǺǻǯǺǵǷ 9DVWDD
YLVVD NRPSOHNVLVLVVD LQILQLWLLYLWDSDXNVLVVD YRLGDDQNLQ WRGHWD HWWHL DLQHLVWRQ UDMDXV ROH
WHNQLVHVWL DLQD RQQLVWXQXW RLNHLQ MD P\|V WlPlQNDOWDLVHW WDSDXNVHW RYDW XVHLQ MRVNDDQ
HLYlW DLQD ORSXOWD DQQRWRLQWLYLUKHLWl
,QILQLWLLYLWDSDXVWHQ KDOOLWVHYXXWWD WHVWDWWLLQ RWWDPDOOD MDWNXYDQ UHVXOWDWLLYLVHQ HNVWHQ
VLRQ 6DLQHLVWRVWD  NDSSDOHHQ VDWXQQDLVRWDQWD MD PHUNLWVHPlOOl VLLKHQ NDLNNL WDSDXN
VHW MRLVVD DMDQLOPDXV VLMDLWVL HVLPHUNLQ  WDYRLQ RVDQD NRPSOHNVLVWD YHUELODXVHNHWWD
7lOODLVLNVL RVRLWWDXWXL NDLNNLDDQ  MRWHQ YDLNND LQILQLWLLYLUDNHQWHHW PXRGRVWDYDW VXXULP
PDQ RVDQ WDSDXNVLVWD PDKWXX MRXNNRRQ P\|V PXXQODLVLD 6ODXVHLWD NXWHQ VHXUDDYDW
HVLPHUNLW
 ǜǽǭǯǵǿǲǸȉǾǿǯǻ
+DOOLWXV
ǹǺǲǺǵǲ
PLHOLSLGH
Ƿǻǿǻǽǻǰǻ
MRND*(1
ǻǴǯȀȄǵǸ
NHUWRD35(7
ǍǽǷǭǱǵǶ
$UNDGL
ǑǯǻǽǷǻǯǵȄ
'YRUNRYLWã
ǼǽǻǯǻǱǵǸǻ
WRWHXWWDD35(7
ǯ
35(3
ǿǲȄǲǺǵǲ
NXOXPLQHQ$&&
ǰǻǱǭ
YXRVL*(1
ǹǻǺǵǿǻǽǵǺǰ
YDOYRQWD$&&
ǻǺ
VH
ǴǭǷǻǺȄǵǸǾȌ
SllWW\l35(7
ǯ
35(3
ǹǭǽǿǲ
PDDOLVNXX35(3
5X3UHVV
ǕǴǯǲǾǿǵȌ
·+DOOLWXV MRQND PLHOLSLWHHQ NHUWRL $UNDGL 'YRUNRYLWä WRWHXWWL >YXRGHQ DMDQ@ YDOYRQWDD VH SllWW\L
PDDOLVNXXVVD·
 ǕǹǼǲǽǭǿǻǽ
NHLVDUL
ǍǸǲǷǾǭǺǱǽ
$OHNVDQWHUL
,,,
,,,
ǼǽǻǯǻǱǵǸ
YLHWWll35(7
ǯ
35(3
ǿǲȄǲǺǵǲ
NXOXPLQHQ
ǰǻǱǭ
YXRVL*(1
ǯ
35(3
ǜǲǿǲǽǮȀǽǰǲ
3LHWDUL35(3
ǾǽǭǯǺǵǿǲǸȉǺǻ
YHUUDWWDLQ
ǺǲǼǽǻǱǻǸǳǵǿǲǸȉǺǻǲ
O\K\W$&&
ǯǽǲǹȌ
DLND$&&
$UDQHXP 5XVVLFXP
HPDONUHVWQDURGUX
·.HLVDUL $OHNVDQWHUL ,,, YLHWWL >YXRGHQ DLNDQD@ 3LHWDULVVD VXKWHHOOLVHQ YlKlQ DLNDD·
 ǗǭǷ
NXLQ
ǵ
P\|V
ǽǭǺȉȅǲ
DLNDLVHPPLQ
ǲǾǸǵ
MRV
ȁǵǴǵȄǲǾǷǻǲ
\NVLW\LV
Ǹǵȃǻ
KHQNLO|
ǼǻǸȀȄǭǸǻ
VDDGD35(7
ǯ
35(3
ǿǲȄǲǺǵǲ
NXOXPLQHQ
ǰǻǱǭ
YXRVL*(1
ǱǻȂǻǱȈ
WXORW$&&
ǿǻǸȉǷǻ
YDLQ
ǻǿ
35(3
ǻǱǺǻǰǻ
\NVL*(1
ǺǭǸǻǰǻǯǻǰǻ
YHUR*(1
ǭǰǲǺǿǭ
DVLDPLHV*(1
ǱǲǷǸǭǽǭȃǵȋ
VHOYLW\V$&&
ǼǻǱǭǯǭǿȉ
DQWDD
Ǻǲ
HL
ǺȀǳǺǻ
WDUYLWD
$UDQHXP 5XVVLFXP SURVWREDQNXD
·.XWHQ DLHPPLQ MRV \NVLW\LVKHQNLO| RQ VDDQXW >YXRGHQ DLNDQD@ WXORMD YDLQ \KGHOWl YHURDVLDPLH
KHOWl VHOYLW\VWl HL WDULWVH DQWDD·

(WHQNLQ HVLPHUNHLVVl  MD  DMDQLOPDXNVHQ URROLQD RQ WRLPLD LNllQ NXLQ YLLPH KHW
NHQ OLVlLQIRUPDDWLRQD MRND HL ODXVHHQ NDQQDOWD ROH NRYLQ ROHHOOLQHQ YDDQ MRQND NLUMRLWWDMD
ROLVL P\|V YRLQXW MlWWll SRLV LOPDQ HWWl ODXVHHQ PHUNLW\V HULW\LVHPPLQ PXXWWXLVL 0\|V
HVLPHUNLVVl  WlPl DMDQLOPDXNVHQ OLVl\VPlLQHQ OXRQQH RQ OlVQl MRVNDDQ HL DLYDQ \KWl
VHOYlVWL
-DWNXYDQ UHVXOWDWLLYLVHQ HNVWHQVLRQ OLVlNVL SllPllUlQ LOPDXVWHQ SRVLWLLYLQHQ 6
YDLNXWXV YRLGDDQ SDLNDQWDD OLNLPllUlLVHVWl IXQNWLRVWD SRLNHWHQ WRGHOOLVLLQ 6WDSDXNVLLQ
MRLKLQ NXXOXYDW PXXQ PXDVVD VHXUDDYDW HVLPHUNLW
 ǞȀǺȉ
6XQ
ǫǺȉǿǭǶ
-XQWDL
ǿǭǷǳǲ
P\|V
ǯǴȌǸ
RWWDD35(7
ǯ
35(3
ǭǽǲǺǱȀ
YXRNUD$&&
Ǻǭ
35(3


Ǹǲǿ
YXRGHW*(1
ȀȄǭǾǿǷǵ
WRQWLW$&&
ǸǲǾǭ
PHWVl*(1
ǰǱǲ
MRVVD
ǵǱȀǿ
NXONHD35(6S
ǴǭǰǻǿǻǯǷǵ
KDNNXXW
ǼǲǽǲǱǭǲǿ
YlOLWWll35(6S
ǕǍ
WLHWRWRLPLVWR
©ǍǹȀǽǵǺȁǻª
$PXULQIR
5X3UHVV ǚǻǯȈǶ ǽǲǰǵǻǺ

·6XQ -XQWDL YXRNUDVL P\|V  YXRGHNVL PHWVlWRQWWHMD MRLVVD RQ Nl\QQLVVl KDNNXLWD NHUWRR WLHWR
WRLPLVWR $PXULQIR·
 ǍȊǽǻǼǻǽǿ
OHQWRNHQWWl
ǼǻǸȀȄǵǸ
VDDGD35(7
Ǻǭ
35(3


Ǹǲǿ
YXRGHW*(1
ǯ
35(3
ǭǽǲǺǱȀ
YXRNUD$&&
ǵǺȁǽǭǾǿǽȀǷǿȀǽȀ
LQIUDVWUXNWXXUL
ǼǻǾǿǽǻǲǺǺȀȋ
UDNHQWDD37&3$&&
Ǵǭ
35(3
ǰǻǾȀǱǭǽǾǿǯǲǺǺȈǶ
YDOWLRQ$&&
ǾȄǲǿ
ODVNX$&&
ǯ
35(3
ǼǽǻȅǸǻǹ
YLLPH35(3
ǰǻǱȀ
YXRVL/2&
ǯǻ
35(3
ǯǽǲǹȌ
DLND$&&
ǽǲǷǻǺǾǿǽȀǷȃǵǵ
NRUMDXV*(1
ǼǲǽǯǻǶ
HQVLPPlLQHQ*(1
ǼǻǸǻǾȈ
SXROLVNR*(1
5X3UHVV ǝǎǗ ǑǲǶǸǵ
·/HQWRNHQWWl VDL > YXRGHNVL@ YXRNUDOOH LQIUDVWUXNWXXULQ MRND ROL UDNHQQHWWX YDOWLRQ YDURLQ YLLPH
YXRQQD HQVLPPlLVHQ SXROLVNRQ NXQQRVWXV|LGHQ DLNDQD·
 ǜǻ
35(3
ǵǺȁǻǽǹǭȃǵǵ
WLHWR'$7
ǵǴ
35(3
ǵǺǾǭǶǱǲǽǾǷǵȂ
VLVlSLLULQ*(1
ǵǾǿǻȄǺǵǷǻǯ
OlKWHHW*(1
ǯ
35(3
ǼǻǾǸǲǱǺȋȋ
YLLPHQHQ$&&
ǺǲǱǲǸȋ
YLLNNR$&&
ȌǺǯǭǽȌ
WDPPLNXX*(1
ǺǭȃǼǲǽǲǯǻǴȄǵǷ
OHQWR\KWL|
ǴǭǮǸǻǷǵǽǻǯǭǸ
HVWll35(7
Ǻǭ
35(3
ǺǲǾǷǻǸȉǷǻ
PXXWDPD
ȄǭǾǻǯ
WXQQLW*(1
ǯȈǼǵǾǷȀ
P\|QWlPLQHQ$&&
ǭǯǵǭǮǵǸǲǿǻǯ
OHQWROLSXW*(1
ǽȌǱȀ
MRXNNR'$7
ǵǴǯǲǾǿǺȈȂ
WXQQHWXW*(1
ǿȀǽǻǼǲǽǭǿǻǽǻǯ
PDWNDWRLPLVWRW*(1
$UDQHXP 5XVVLFXP UVWQZUX
·6LVlSLLULOlKWHLGHQ PXNDDQ WDPPLNXXQ YLLPHLVHOOl YLLNROOD NDQVDOOLQHQ OHQWR\KWL| HVWL >PXXWDPDN
VL WXQQLNVL@ OHQWROLSSXMHQ P\|QWlPLVHQ MRXNROWD WXQQHWWXMD PDWNDWRLPLVWRMD·
(VLPHUNLVVl  DMDQLOPDXV YRLGDDQ QlKGl QLLQ VHOYlVWL RVDQD YHUELODXVHNHWWD HWWl
VLMDLQWL YHUELQ MlONHHQ RQ YHUELQHWLVWl OXRQWHYDPSL 9HQlMlQ SllPllUll LOPDLVHYLVWD
6WDSDXNVLVWD NDLNNLDDQ  VLVlOWll HVLPHUNLQ  WDYRLQ YXRNUDDPLVWD WDUNRLWWDYDQ
ǯǴȌǿȉǼǻǸȀȄǵǿȉ ǯ ǭǽǲǺǱȀ YHUELODXVHNNHHQ WDL YDVWDDYDQ ǭǽǲǺǱǻǯǭǿȉYHUELQ (VLPHUNNL 
RVRLWWDD HWWl VXKWHHVVD ǯ ǭǽǲǺǱȀ Wl\GHQQ\NVHHQ DMDQLOPDXNVHQ VLMDLQWL YRL YDLKGHOOD
$MDOOLVHQ SllPllUlQ IXQNWLROOH RQ QLLQ VXRPHVVD NXLQ YHQlMlVVl W\\SLOOLVWl OLQNLWW\l
WLXNDVWL WLHWW\LKLQ YHUELOHNVHHPHLKLQ MD \OHHQVl NLHOHVWl ULLSSXPDWWD ORSSXVLMDLQWLLQ PLQNl
MRKGRVWD ORSSXVLMDLQQLQ \KWH\GHVVl RVLRVVD  PllULWHOOllQNLQ RPD DMDOOLVHQ SllPll
UlQ NRQVWUXNWLRQVD .RQVWUXNWLRQ \KWHQl SLLUWHHQl RQ DMDQLOPDXNVHQ OlKHLQHQ OLLWW\PL

QHQ ǯǴȌǿȉ ǯ ǭǽǲǺǱȀ W\\SSLVLLQ LOPDXNVLLQ 6LLQl PLVVl RVLRVVD  PllULWHOW\ DMDOOLVHQ Sll
PllUlQ NRQVWUXNWLR VLVlOWll \OHHQVl GLVNXUVVLVWDWXNVHOWDDQ DNWLLYLVHQ SURSRVLWLRQ MRKRQ
DMDQLOPDXV VXKWDXWXX HQHPPlQ WDL YlKHPPlQ IRNDDOLVHVWL RYDW WlVVl HVLWHW\W WDSDXNVHW
HQQHPPLQ DGYHUELVHQ NRQVWUXNWLRQ SLLULLQ DQDO\VRLWDYLD WDSDKWXPLVWD UDSRUWRLYLD UDNHQ
WHLWD MRLVVD DMDQLOPDXNVHQ SDLQRDUYR ODXVHHQ LQIRUPDDWLRUDNHQWHHQ NDQQDOWD RQ SLHQHP
SL
7DUNDVWHOHQ VXRPHQ MD YHQlMlQ SRLNNHXVVLMDLQWHMD NlVLWWHOHYlQ RVLRQ ORSXNVL YHQl
MlQ VLPXOWDDQLVLD LOPDXNVLD MRWND NXYLRQ  SHUXVWHHOOD P\|V NDVYDWWDYDW YHQlMlQ 6
WRGHQQlN|LV\\WWl .XWHQ DLHPPLQ WlVVl OXYXVVD RQ WRGHWWX VLPXOWDDQLVHW LOPDXNVHW VL
QlQVl RYDW PHONR ODDMD MD KHWHURJHHQLQHQ U\KPl 6HXUDDYDVVD NXYLRVVD RQ HVLWHWW\ YHQl
MlQ VLPXOWDDQLVWHQ DLQHLVWRU\KPLHQ 6RVXXGHW MlUMHVWHWW\Ql QLLQ HWWl VXXULPPDW RVXX
GHW RVXYDW NXYLRQ DODRVDDQ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.XYLR  9HQlMlQ VLPXOWDDQLVWHQ DLQHLVWRU\KPLHQ 6RVXXGHW
.XYLRVWD  HURWWXX PXLWD W\\SLOOLVHPSlQl 6VLMRLWWXMDQD DLQHLVWRU\KPl /D
YLLNRQSlLYLQ OLLWW\YlW SRVLWLRQDDOLVHW ǯǻ ǯǿǻǽǺǵǷ ǯ ǾǽǲǱȀ \PV /LVlNVL /DU\KPlVVl
ȀǿǽǻǹǯǲȄǲǽǻǹ ¶DDPXOODLOODOOD· 6RVXXV RQ \OL  SURVHQWWLD .HVNLW\Q VHXUDDYDVVD
/DU\KPllQ MRND PXRGRVWDD NXYLRQ  NDWHJRULRLVWD NRNR WXWNLPXNVHQ NDQQDOWD
PLHOHQNLLQWRLVLPPDQ MD NRROWDDQ ODDMDQD U\KPlQl VLVlOWll SHUlWL  WDSDXVWD ² LWVH
DVLDVVD   NRNR YHQlMlQ 6DLQHLVWRVWD

.XQ /DU\KPlQ 6WDSDXNVLD WXWNLL WDUNHPPLQ KDYDLWDDQ HWWl PRQHW QLLVWl PXLV
WXWWDYDW QLLWl RVLRVVD  HVLWHWW\Ml VXRPHQ 6WDSDXNVLD MRLGHQ WRGHWWLLQ XVHLPPLQ
WRLPLYDQ YHQlMlQ MRKGDQWRNRQVWUXNWLRQ YDVWLQHLQD 7lOODLVLD RYDW PXXQ PXDVVD VHXUDD
YDW HVLPHUNLW
 ǜǽǲǹȉǲǽǹǵǺǵǾǿǽ
3llPLQLVWHUL
ǝǡ
9HQlMl*(1
ǏǸǭǱǵǹǵǽ
9ODGLPLU
ǜȀǿǵǺ
3XWLQ
ǼǻǴǱǽǭǯǵǸ
RQQLWHOOD35(7
ǯ
35(3
ǾǽǲǱȀ
NHVNLYLLNNR$&&
Ǿǯǻǲǰǻ
3266$&&
ǿǭǱǳǵǷǵǾǿǭǺǾǷǻǰǻ
WDGåLNLVWDQLODLQHQ$&&
ǷǻǸǸǲǰȀ
NROOHJD$&&
ǍǷǵǸǭ
$NLO$&&
ǍǷǵǸǻǯǭ
$NLORY$&&
Ǿ
35(3
ǑǺǲǹ
SlLYl,1675
ǺǲǴǭǯǵǾǵǹǻǾǿǵ
LWVHQlLV\\V*(1
ǽǲǾǼȀǮǸǵǷǵ
WDVDYDOWD*(1
ǾǻǻǮȆǭǲǿ
LOPRLWWDD35(6S
ǼǽǲǾǾǾǸȀǳǮǭ
WLHGRWXVSDOYHOX
ǼǽǭǯǵǿǲǸȉǾǿǯǭ
KDOOLWXV*(1
ǝǻǾǾǵǵ
9HQlMl*(1
5X3UHVV ǝǕǍ
ǚǻǯǻǾǿǵ
·9HQlMlQ SllPLQLVWHUL 9ODGLPLU 3XWLQ RQQLWWHOL >NHVNLYLLNNRQD@ WDGæLNLVWDQLODLVWD NROOHJDDQVD $NLO
$NLORYLD WDVDYDOODQ LWVHQlLV\\VSlLYlQ MRKGRVWD LOPRLWWDD YHQlMlQ KDOOLWXNVHQ WLHGRWXVSDOYHOX·
 ǐǸǭǯǭ
-RKWDMD
ǱǵǼǸǻǹǭǿǵǵ
GLSORPDWLD*(1
ǒǯǽǻǾǻȋǴǭ
(8
ǗȊǿǽǵǺ
&DWKHULQH
ǪȅǿǻǺ
$VKWRQ
ǼǽǵǴǯǭǸǭ
NXWVXL
ǯ
35(3
Ȅǲǿǯǲǽǰ
WRUVWDL$&&
ǽȀǷǻǯǻǱǾǿǯǻ
MRKWR
ǗǚǑǝ
3RKMRLV.RUHD*(1
ǼǽǲǷǽǭǿǵǿȉ
ORSHWWDD
ǼǽǻǯǻǷǭȃǵǻǺǺȈǲ
SURYRNDWLLYLVHW$&&
ǱǲǶǾǿǯǵȌ
WRLPHW$&&
ǵ
MD
ǵǴǮǽǭǿȉ
YDOLWD
ǮǻǸǲǲ
HQHPPlQ
ǷǻǺǾǿǽȀǷǿǵǯǺȀȋ
UDNHQWDYD$&&
ǼǻǸǵǿǵȄǲǾǷȀȋ
SROLLWWLQHQ$&&
ǸǵǺǵȋ
OLQMD$&&
ǯǲǱǲǺǵȌ
YHWlPLQHQ*(1
Ǽǲǽǲǰǻǯǻǽǻǯ
QHXYRWWHOXW*(1
Ǿ
35(3
ǹǲǳǱȀǺǭǽǻǱǺȈǹ
NDQVDLQYlOLQHQ,1675
ǾǻǻǮȆǲǾǿǯǻǹ
\KWHLV|,1675
$UDQHXP 5XVVLFXP DQWLDWRPUX
·(8Q XONRPLQLVWHUL &DWKHULQH $VKWRQ YDDWL WRUVWDLQD 3RKMRLV.RUHDQ MRKWRD ORSHWWDPDDQ SUR
YRVRLQQLQ MD YDOLWVHPDDQ UDNHQWDYDPSL SROLLWWLQHQ OLQMD HOL QHXYRWWHOXW NDQVDLQYlOLVHQ \KWHLV|Q
NDQVVD·
 ǗǽȀǼǺǲǶȅǵǶ
6XXUL
ǺǲǹǲȃǷǵǶ
VDNVDODLQHQ
ǹǭȅǵǺǻǾǿǽǻǵǿǲǸȉǺȈǶ
NRQHUDNHQQXV
ǵ
MD
ȊǸǲǷǿǽǻǿǲȂǺǵȄǲǾǷǵǶ
HOHNWURQLLNND
ǷǻǺȃǲǽǺ
NRQVHUQL
6LHPHQV
6LHPHQV
ǼǽǲǱǾǿǭǯǵǸ
HVLWHOOl35(7
ǯǻ
35(3
ǯǿǻǽǺǵǷ
WLLVWDL$&&
ǯ
35(3
ǎǲǽǸǵǺǲ
%HUOLLQL35(3
ǾǷǻǽǻǾǿǺǻǶ
SLND$&&
ǼǻǲǴǱ
MXQD$&&
9HODUR
9HODUR
5XV
5XV
ǼǻǾǿǽǻǲǺǺȈǶ
UDNHQQHWWX
ǱǸȌ
35(3
ǽǻǾǾǵǶǾǷǵȂ
YHQlOlLVHW*(1
ǳǲǸǲǴǺȈȂ
UDXWD*(1
Ǳǻǽǻǰ
WLHW*(1
5X3UHVV ǝǕǍ
ǚǻǯǻǾǿǵ
·6XXUL VDNVDODLQHQ NRQH MD HOHNWURQLLNNDNRQVHUQL 6LHPHQV HVLWWHOL WLLVWDLQD %HUOLLQLVVl SLNDMXQD
9HODUR 5XVLQ MRND RQ UDNHQQHWWX 9HQlMlQ UDXWDWHLOOH·
2VLRVVD  NlVLWHOO\W VXRPHQ 6WDSDXNVHW PllULWHOWLLQ DGYHUELVHQ NRQVWUXNWLRQ
HGXVWDMLNVL VLOOl SHUXVWHHOOD HWWHL DMDQLOPDXNVHQ VLMDLQWL PllUl\G\ QLLQNllQ DMDQ
LOPDXNVHHQ LWVHQVl WRWHXWWDPLHQ GLVNXUVVLIXQNWLRLGHQ SHUXVWHHOOD YDDQ OlKLQQl VLNVL HWWl
6 RQ VXRPHVVD DGYHUELDDOLHQ QHXWUDDOL ROHWXVDVHPD $MDWXNVHQD ROL HWWl 6DVHPDVVD
DMDQLOPDXNVHW LNllQ NXLQ YlKLWHQ KlLULWVHYlW LQIRUPDDWLRDUYROWDDQ WlUNHlPSLHQ HOHPHQW
WLHQ IXQNWLRLGHQ WXOHPLVWD HVLLQ .XWHQ DGYHUELVWD NRQVWUXNWLRWD NXYDDYDQ PDWULLVLQ
 \KWH\GHVVl WRGHWWLLQ YHQlMlVVl YDVWDDYD DVHPD RQ \OHHQVl 6 MD RVLRVVD 
NlVLWHOWLLQNLQ PRQLD 6DVHPDDQ VLMRLWWXYLD YHQlMlQNLHOLVLl HVLPHUNNHMl MRWND WRLPLYDW

YDLKWRHKWRLVLQD LOPDLVXWDSRLQD WHNVWLQ NHVNHLVLl WRLPLMRLWD MD WDSDKWXPLD HVLWWHOHYlOOH
MRKGDQWRNRQVWUXNWLROOH (VLPHUNLW ² NXLWHQNLQ RVRLWWDYDW HWWl 6VLMDLQQLQ
OLVlNVL P\|V 6 RQ YHQlMlVVl VXRPHQ WDSDDQ PDKGROOLQHQ VLMDLQWL WlPlQW\\SSLVLOOH
NRQVWUXNWLRLOOH
(VLPHUNLW ² RYDW VLLQl PLHOHVVl W\\SLOOLVLl MRKGDQWRNRQVWUXNWLRQ YDLKWRHKWRMD
HWWl QLLVVl NDLNLVVD RQ RVLRVVD  NXYDWXOOD WDYDOOD SLWNlNVL PllULWHOWlYLVVl ROHYD GLV
NXUVVLVWDWXNVHQ DNWLYRLPDWWRPXXGHVWD NHUWRYD VXEMHNWL /LVlNVL PDLQLWXVVD RVLRVVD Nl\
WHW\LVWl MRKGDQWRNRQVWUXNWLRQ LQGLNDDWWRUHLVWD HVLPHUNHLVVl  MD  WRWHXWXX VH HWWl
QH RYDW SHUlLVLQ OHKGLVW|NRUSXNVHVWD (VLPHUNNL  VLVlOWll P\|V NROPDQQHQ MRKGDQWR
NRQVWUXNWLRQ LQGLNDDWWRULQ HVLWWHO\YHUELQ NV WDXOXNNR  ,QGLNDDWWRULHQ HVLLQW\PLQHQ
YHQlMlQ /DU\KPl 6WDSDXNVLVVD NRNRQDLVXXWHQD RQ HVLWHWW\ NXYLRVVD 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indikaattori läsnä
.XYLR  -RKGDQWRNRQVWUXNWLRQ LQGLNDDWWRULW YHQlMlQ /DLQHLVWRQ 6WDSDXNVLVVD
.XYLRVWD  QlKGllQ HWWl VXXULQ 6WDSDXNVLVWD VLVlOWll SLWNlQ VXEMHNWLQ MD VDPDWHQ
VXXULQ RVD WDSDXNVLVWD RQ SHUlLVLQ OHKGLVW|NRUSXNVHVWD .DLNNL LQGLNDDWWRULW VLVlOWlYLl
WDSDXNVLD HL ROH HULW\LVHQ SDOMRQ PLNl MRKWXX HQQHQ PXXWD VLLWl HWWl HVLWWHO\YHUEHLN
VL OXRNLWHOOXW WDSDXNVHW NXLWHQNLQ PXRGRVWDYDW YDLQ SLHQHQ RVDQ NDLNLVWD MRKGDQWRNRQ
VWUXNWLRQ NDOWDLVLVWD UDNHQWHLVWD YDLNNDNLQ QH VLQlQVl YRLYDW LQGLNDDWWRULQD ROOD WDUNNR
MDNLQ HVLWWHO\YHUELLQGLNDDWWRULQ WDUNNXXV RQ OXXOWDYDVWL K\Yl PXWWD VDDQWL KXRQR YUW

RVLR  7RLVLQ VDQRHQ HVLPHUNNLHQ ² NDOWDLVLD WDSDXNVLD /DDLQHLVWRQ 6
WDSDXNVLVVD RQ ROHWHWWDYDVWL PHONR SDOMRQ
7DSDKWXPLVWD UDSRUWRLYDQ DGYHUELVHQ 6NRQVWUXNWLRQ \OHLV\\V /DDLQHLVWRVVD RQ VL
NlOL \OOlWWlYll HWWl HVLPHUNLNVL DLQHLVWRU\KPlQ /D ǯȄǲǽǭ WXOLVL RVLRVVD  YUW P\|V
NXYLR  WHKW\MHQ SllWHOPLHQ SHUXVWHHOOD VLVlOWll SDOMRQ YDVWDDYDQODLVLD WHNVWLHQ DOXVVD
VLMDLWVHYLD WDSDXNVLD .XYLRVWD  NXLWHQNLQ KDYDLWDDQ HWWHL /DU\KPl VLVlOOl OLNLPDLQ
NDDQ \KWl SDOMRQ 6WDSDXNVLD NXLQ /D 9RLWDLVLLQNLQ HKNl DMDWHOOD HWWl /DU\KPlOOl
LOPDXVWHQ SRVLWLRQDDOLVXXV RQ VHLNND MRND YHQlMlVVlNLQ YlKHQWll MRKGDQWRNRQVWUXNWLRL
GHQ Nl\WW|l MRQNLQ YHUUDQ /D MD /DU\KPLHQ WDSDXVWHQ MDNDXWXPLVWD NDLNNLHQ QHOMlQ
HUL VLMDLQQLQ NHVNHQ RQ YHUWDLOWX NXYLRVVD  .XYLRRQ RQ OLVlWW\ P\|V NROPDV HGHOOl W\\
SLOOLVHVWL MRKGDQWRNRQVWUXNWLRLWD K\|G\QWlYlNVL KDYDLWWX U\KPl /E Ǻǭ ǼǽǻȅǸǻǶ ǺǲǱǲǸǲ
VHNl WRLQHQ UXQVDDVWL 6WDSDXNVLD VLVlOWlYl U\KPl /D MRND /DU\KPlQ WDYRLQ RQ SR
VLWLRQDDOLQHQ
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positionaalinen
.XYLR  /D /D MD /EU\KPLHQ MDNDXWXPLQHQ VLMDLQWHLKLQ 6±6
.XYLRVWD  QlKGllQ HWWl /D MD /EU\KPlW Nl\WWl\W\YlW K\YLQ SLWNlOWL VDPDOOD WD
YRLQ QLLQ HWWl 6DVHPD RQ VHOYlVWL \OHLVLQ VLMDLQWL 6DVHPDDQ RVXX WDSDXNVLVWD QRLQ
YLLGHQQHV MD 6DVHPD RQ YHUUDWWDLQ KDUYLQDLQHQ 1LLQ /D NXLQ /DU\KPl HURWWXYDW
\OlULYLVWl 6RVXXGHOODDQ MRVNLQ /DU\KPlVVl DONXVLMDLQWL RQ VHOYlVWL /DU\KPll \OHL
VHPSL /DU\KPlQ 6WDSDXNVLVWD RYDW HVLPHUNNHMl PXXQ PXDVVD VHXUDDYDW

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NDLYDDHVLOOH35(7
Ȁǿǽǻǹ
DDPXOOD
ǯ
35(3
ȅǷǭȁȀ
NDDSSL/2&
ǾǿǭǽȀȋ
YDQKD$&&
Ǻǻ
PXWWD
ǷǽǲǼǷȀȋ
YDKYD$&&
ǵ
MD
ǱǻǮǽǻǿǺȀȋ
K\Yl$&&
ǻǮȀǯȉ"
MDONLQHHW$&&
$UDQHXP 5XVVLFXP OLIHODG\FLW\UX
·7H HKNl NDLYRLWWH >DDPXOOD@ NDDSLVWD YDQKDW PXWWD NHVWlYlW MD K\YlW NHQJlW"·
 ǙȈ
0H
ǼǽǻǯǲǱǲǹ
YHWll)87S3O
Ȁǿǽǻǹ
DDPXOOD
ǼǻǸǺǻȃǲǺǺȀȋ
Wl\VLPllUlLQHQ$&&
ǿǽǲǺǵǽǻǯǷȀ
KDUMRLWXV$&&
ǺǲǾǹǻǿǽȌ
KXROLPDWWD
Ǻǵ
3$57
Ǻǭ
35(3
Ȅǿǻ
PLNl$&&
5X3UHVV ǝǕǍ ǚǻǯǻǾǿǵ
·0H YHGlPPH >DDPXOOD@ Wl\VLPllUlLVHW KDUMRLWXNVHW ROL PLNl ROL·
(VLPHUNLW  MD  HLYlW ROH VDPDVVD PLHOHVVl YDLKWRHKWRMD MRKGDQWRNRQVWUXNWLROOH
NXLQ HGHOOl NlVLWHOO\W /DHVLPHUNLW 1H RYDW NXLWHQNLQ OXRQWHHOWDDQ SLWNlOWL WDSDKWXPDVWD
UDSRUWRLYLD UDNHQWHLWD MRLVVD DGYHUELDDOLQ URROL RQ LQIRUPDDWLRUDNHQWHHQ NDQQDOWD K\YLQ
SLHQL
.XYLRLGHQ  MD  SHUXVWHHOOD YDLNXWWDLVL VLLV VLOWl HWWl SRVLWLRQDDOLVHW LOPDXNVHW QRV
WDYDW 6VLMDLQQLQ WRGHQQlN|LV\\WWl YHQlMlVVl 9DLNXWXNVHQ WRGHQWDPLVHNVL YHQlMlQ 6
VLMDLQWLD NlVLWWHOHYll WLODVWROOLVWD PDOOLD PXRNDWWLLQ QLLQ HWWl SRVLWLRQDDOLVXXV RWHWWLLQ KXR
PLRRQ NROPDQWHQD VHOLWWlYlQl PXXWWXMDQD 3lLYLWHW\VVl PDOOLVVD HVLLQW\YlW SllYDLNXWXN
VHW RQ HVLWHWW\ NXYLRVVD 
morf
lausetyyppi
pos
funkt
0,0 0,2 0,4 0,6
logit
.XYLR  3lLYLWHW\Q YHQlMlQ 6PDOOLQ NHVNLKDMRQQDW

.XYLR RVRLWWDD HWWl SRVLWLRQDDOLVXXGHOOD RQ VHOLW\VYRLPDD WDUNDVWHOWDHVVD YHQlMlQNLH
OLVWl 6DLQHLVWRD 3RVLWLRQDDOLVXXGHQ NHVNLKDMRQWD RQ VHOYlVWL ODXVHW\\SSLl MD PRUIROR
JLVWD UDNHQQHWWD VXXUHPSL MD VLLKHQ OLLWW\\ YDLQ YlKlQ HSlYDUPXXWWD 9DLNXWXNVHQ VXXQWD
RQ OXRQQROOLVHVWL MR HGHOOl KDYDLWXQ PXNDLVHVWL 6VLMDLQQLQ WRGHQQlN|LV\\WWl NDVYDWWDYD
QLLQ NXLQ DOOD ROHYDVWD NXYLRVWD  Nl\ LOPL
ei positionaalinen, 1
positionaalinen, 1
−0,3 −0,2 −0,1 0,0 0,1 0,2 0,3
logit
.XYLR  3RVLWLRQDDOLVXXGHQ YDLNXWXV YHQlMlQ 6VLMDLQQLQ WRGHQQlN|LV\\WHHQ
9DLNND VXRPHQ MD YHQlMlQ 6 MD 6VLMDLQWLHQ VDDPD KXRPLR RQ WlVVl WXWNLPXNVHVVD
UDMDWWX Q\W NlVLOOl ROHYDDQ RVLRRQ DQWDYDW WlVVl WHKG\W KDYDLQQRW SRKMDD P\|V ODDMHPPLO
OH KDYDLQQRLOOH HULW\LVHVWL YHQlMlQ 6VLMDLQQLVWD 9DLNXWWDLVL VLOWl HWWl 6 OLQNLWW\\ YHQlMlV
Vl SLWNlOWL VDPRLKLQ NRQVWUXNWLRLKLQ NXLQ VXRPHVVD PXWWD RQ Nl\W|OWllQ KDUYLQDLQHQ MD
YDDWLL SRVLWLRQDDOLVWHQ LOPDXVWHQ NDOWDLVHQ VSHVLILQ NDWHJRULDQ MRWWD VLWl Nl\WHWWlLVLLQ HQ
QHPPLQ NXLQ 6 WDL 6VLMDLQWHMD 7DUNHPPDW V\\W YHQlMlQ SRVLWLRQDDOLVWHQ LOPDXVWHQ
OLQNLWW\PLVHHQ 6DVHPDDQ MllYlW WlPlQ WXWNLPXNVHQ IRNXNVHQ XONRSXROHOOH (WHQNLQ
/DDLQHLVWRQ SHUXVWHHOOD LOPL|Q WDXVWDOOH RQ NXLWHQNLQ OXRQWHYLQWD ROHWWDD VDPDW V\\W
MRWND VXRPHQ /DDLQHLVWRVVD UDMDDYDW 6DVHPDQ Nl\WW|l HVLPHUNLNVL ODXVHHQDONXLQHQ
YLLNRQSlLYl DNWLYRL OXNLMDQ WDL NXXOLMDQ PLHOHVVl PDKGROOLVHVWL OLLDQ KHUNlVWL DMDWXNVHQ
YHUWDLOXVWD PXLKLQ YLLNRQSlLYLLQ 9HQlMlVVl WlPl ULVNL Ql\WWlLVL RVLRVVD  WHKW\MHQ
KDYDLQWRMHQ SHUXVWHHOOD ROHYDQ SLHQHPSL NXLQ VXRPHVVD 5LVNL RQ NXLWHQNLQ ROHPDVVD

PLNl QlN\\ HVLPHUNLNVL /D MD /DDLQHLVWRMHQ DONXVLMDLQQLQ Nl\W|VVl KDYDLWXLVVD HURLV
VD
 <KWHHQYHWR
.HVNLVLMDLQQLQ RVDOWD VXRPHQ MD YHQlMlQ YlOLOOH ROL WXWNLPXVNLUMDOOLVXXGHQ SHUXVWHHOOD ROH
WHWWDYLVVD DONXVLMDLQWLD VHONHlPSLl \KWlOlLV\\NVLl 7XWNLPXVDLQHLVWRVWD WHKG\W KDYDLQQRW
YDKYLVWLYDWNLQ ROHWXVWD VLLWl HWWl NHVNLVLMDLQWL RQ NXPPDVVDNLQ NLHOHVVl W\\SLOOLVLQ DVHPD
HWHQNLQ DGYHUEHLOOH $MDQLOPDXNVHQ VLMRLWWXPLVWD NHVNLVLMDLQWLLQ LNllQ NXLQ ROHWXNVHQD RQ
WlVVl NlVLWHOW\ RPDQD DGYHUELVHQD NRQVWUXNWLRQDDQ
/XYXQ DOXNVL DGYHUELHQ SDLQRWWXPLVWD YHUUDWWLLQ OlKHPPLQ MD WXORNVHNVL VDDWLLQ HW
Wl YHQlMlVVl NHVNLVLMDLQQLQ HQQHQ NDLNNHD YHUELQHWLQHQ DVHPD URROL DGYHUELHQ ROHWXVVL
MDLQWLQD RQ MRQNLQ YHUUDQ VXRPHD HQQHQ NDLNNHD YHUELQMlONHLQHQ DVHPD YRLPDNNDDPSL
$GYHUEHLVWl WRGHWWLLQ NXLWHQNLQ P\|V HWWl QLLGHQ WDSDXNVHVVD OHNVLNDDOLVHW RPLQDLVXXGHW
RYDW WlUNHl PllULWWlYl WHNLMl QLLQ HWWl WRLVLOOD DGYHUEHLOOD NHVNLVLMDLQWLLQ SDLQRWWXPLQHQ
RQ VHONHlPSll NXLQ WRLVLOOD
<NVLWWlLVLVWl DGYHUEHLVWD YHUUDWWLLQ OXYXQ NXOXHVVD WDUNHPPLQ PXXQ PXDVVD VLOORLQ
MD ǿǻǰǱǭVDQRMD VHNl YHQlMlQ ǿǲǼǲǽȉ MD ǾǲǶȄǭǾVDQRMD VXRPHQNLHOLVLQH YDVWLQHLQHHQ .DU
NHDVWL RWWDHQ QlLGHQ LOPDXVWHQ KDYDLWWLLQ VXRPHVVD VLMDLWVHYDQ YHQlMll XVHDPPLQ ODXVHHQ
NHVNHOOl <NVL NLHOLl HURWWDYD UDNHQQH QlLGHQ LOPDXVWHQ NRKGDOOD ROL MR HGHOOLVHVVl OXYXVVD
NlVLWHOW\ YHQlMlQ IRNDDOLQHQ 6NRQVWUXNWLR MRND ǿǻǰǱǭVDQDQ RVDOWD Ql\WWl\W\L HVLPHUNLQ
 NDOWDLVLQD ǿǻǰǱǭ ǳǲ MD ǵǹǲǺǺǻ ǿǻǰǱǭ WDSDXNVLQD 7RLVDDOWD HURWXNVHQD YHQlMlVWl
VXRPHQ Q\W MD Q\N\LVLQVDQDW HVLLQW\LYlW XVHLQ VHONHlQ WRSLNDDOLVLQD PXWWD VLOWL NHVNLVLMDLQ
QLVVD
.HVNLVLMDLQWL RVRLWWDXWXL VXRPHVVD YHQlMll \OHLVHPPlNVL VLPXOWDDQLVWD VHPDQWWLVWD
IXQNWLRWD HGXVWDYLVVD DLQHLVWRU\KPLVVl ODDMHPPLQNLQ (ULW\LVHQ YRLPDNNDDQD NLHOWHQYl
OLQHQ HUR KDYDLWWLLQ GHLNWLVLOOl SlLYlQQLPLOOl HLOHQ WlQllQ KXRPHQQD MRLWD WXWNLWWLLQ OlKHP
PLQ RPLHQ WLODVWROOLVWHQ PDOOLHQVD YDORVVD -R HGHOOLVHVVl OXYXVVD HVLLQ QRXVVXW YHQlMlQ
WDLSXPXV VXRVLD MRKGDQWRNRQVWUXNWLRLWD RVRLWWDXWXL VHOLW\VYRLPDLVHNVL WHNLMlNVL P\|V WlV
Vl NRKWDD VXRPHVVD GLVNXUVVLQ DORLWWDYDWNLQ WDSDXNVHW NXWHQ HVLPHUNNL  VLVlOVLYlW
XVHLPPLWHQ QLPHQRPDDQ 6VLMRLWWXQHHQ DMDQLOPDXNVHQ
/XYXQ ORSXNVL OXRWLLQ NDWVDXV VLLKHQ PLWNl WHNLMlW YDLNXWWDYDW OlKW|NRKWDLVHVWL HSl
W\\SLOOLVWHQ VLMDLQWLHQ ² VXRPHQ 6 MD YHQlMlQ 6DVHPDQ ² Nl\WW||Q 6XRPHQ 6DVHPD
KDYDLWWLLQ RGRWXVWHQ PXNDLVHVWL WRGHQQlN|LVHPPlNVL DGYHUEHLOOD VHNl WRLVDDOWD WLHW\LVVl
ǕǹǲǺǺǻ ǻǿǾȋǱǭ ǑǹǵǿǽǵǶ ǑǻǺǾǷǻǶ ǼǻǯǲǸ Ǿǯǻǲ ǯǻǶǾǷǻ V 
0LND MD (UMD +lNNLQHQ VDLYDW HLOHQ WRLVHQVD MR WRLVWDPLVHHQ V 

VLYXODXVHLVVD 9HQlMlQ 6VLMDLQWL SXROHVWDDQ OLQNLWW\L ORSXOWD VHONHLPPLQ SRVLWLRQDOLVLLQ
LOPDXNVLLQ NXWHQ Ȁǿǽǻǹ MD ǯ ǼǻǺǲǱǲǸȉǺǵǷ

 $-$1,/0$8.6(7 -$ /23386,-$,17,
7DUNDVWHOWDHVVD NHVNLVLMDLQWLD NlYL LOPL HWWl VXXULQ RVD DMDQLOPDXNVHQ VLMDLQQLQ NDQQDOWD
VHOLW\VYRLPDLVLVWD NRQVWUXNWLRLVWD HVLWHOWLLQ MR DONXVLMDLQQLQ \KWH\GHVVl OXYXVVD  .HVNL
VLMDLQWL YDLNXWWDLVL PRQHVVD PLHOHVVl ROHYDQ PHONR QHXWUDDOL ² PRQLQ SDLNRLQ VLLQl KD
YDLWWDYDW HURW RYDW WXONLWWDYLVVD VHXUDXNVLNVL YHQlMlQ WDLSXPXNVHVWD Nl\WWll DONXVLMDLQWLD
/lKHV SHLOLNXYDPDLVHVWL YRLGDDQ NXLWHQNLQ P\|V KDYDLWD HWWl VXRPHVVD Ql\WWlLVL ROHYDQ
YRLPDNNDDPSL WDLSXPXV Nl\WWll ORSSXVLMDLQWLD NXLQ YHQlMlVVl
 6DPDQVXXQWDLVLD 6YDLNXWXNVLD
/XYXVVD  HVLWHWWLLQ HWWl ORSSXVLMDLQWLLQ RVXX NDLNNLDDQ   WXWNLPXVDLQHLVWRQ VXR
PHQNLHOLVHVWl ODXVHHVWD   HOL  SURVHQWWLD MD NDLNNLDDQ   WXWNLPXVDLQHLVWRQ
YHQlMlQNLHOLVHVWl ODXVHHVWD   HOL  SURVHQWWLD (URW PXLVWXWWDYDW DONXVLMDLQQLQ NRK
GDOOD KDYDLWWXMD MRVNLQ WlVVl WDSDXNVHVVD YHQlMl RQ NLHOL MRVVD WDUNDVWHOXQ NRKWHHQD ROHYD
VLMDLQWL RQ KDUYLQDLQHQ
.XWHQ DONX MD NHVNLVLMDLQQLQ WDSDXNVHVVD DORLWDQ P\|V ORSSXVLMDLQQLQ WDUNDVWHOXQ NR
NR DLQHLVWRQ WDVRQ YDLNXWXNVLVWD 6HPDQWWLVHQ IXQNWLRQ RVDOWD QlPl RQ NHUlWW\ NXYLRRQ


●●
●
●
●
●
●
●
●
●
●
●
presup, S4
sim, S4
sekv, S4
vars. res, S4
etäisyys, S4
jatk. res, S4
taajuus, S4
dur, S4
likim, S4
sekv−dur, S4
tapa, S4
päämäärä, S4
−2 −1 0 1
logit
.XYLR  6HPDQWWLVHQ IXQNWLRQ YDLNXWXV ORSSXVLMDLQWLLQ
.XYLR  RVRLWWDD HWWl DMDOOLVHQ SllPllUlQ IXQNWLROOD RQ YRLPDNNDLQ NRNR DLQHLV
WRQ WDVROOD 6VLMDLQWLD NDVYDWWDYD YDLNXWXV <PPlUUHWWlYll N\OOl SUHVXSSRVLWLRQDDOLQHQ
IXQNWLR VHQ VLMDDQ Ql\WWlLVL NDLNNHLQ VHOYLPPLQ SLHQHQWlYlQ ORSSXVLMDLQQLQ WRGHQQlN|L
V\\WWl /LVlNVL YDLNXWWDLVL VLOWl HWWl DLQDNLQ WDSDD LOPDLVHYD VHNYHQWLDDOLV²GXUDWLLYLQHQ VH
Nl PDKGROOLVHVWL GXUDWLLYLQHQ IXQNWLR NDVYDWWDYDW MD VLPXOWDDQLQHQ VHNYHQWLDDOLQHQ YDU
VLQDLQHQ UHVXOWDWLLYLQHQ MD DMDOOLVHQ HWlLV\\GHQ IXQNWLR YlKHQWlYlW 6WRGHQQlN|LV\\WWl
-RV NXYLRWD  NXLWHQNLQ YHUWDD NXYLRRQ  DOHPSDQD RQ WRGHWWDYD HWWl DLQRDVWDDQ
SllPllUll LOPDLVHYDQ IXQNWLRQ YDLNXWXV RQ Nl\WlQQ|VVl NLHOHVWl ULLSSXPDWRQ /LVlNVL
YDUVLQDLVHOOD UHVXOWDWLLYLVHOOD MD VLPXOWDDQLVHOOD IXQNWLROOD NLHOHQ MD VHPDQWWLVHQ IXQNWLRQ
LQWHUDNWLR RQ K\YLQ SLHQL
0RUIUHIPXXWWXMDDQ OLLWW\\ \NVL NRNR DLQHLVWROOH \KWHLQHQ WHQGHQVVL MRND QlN\\ NX
YLRVVD  QRPLQDDOLVHW LOPDXNVHW RYDW OlKW|NRKWDLVHVWL WRGHQQlN|LVLPSLl 6VLMRLWWXMLD

●●
●
●
anaf, S4
deikt. adv, S4
adv, S4
nom, S4
−2 −1 0 1
logit
.XYLR  0RUIUHIPXXWWXMDQ YDLNXWXV ORSSXVLMDLQWLLQ
.XYLRVWD  WHKWlYl KDYDLQWR YRLGDDQ YDKYLVWDD NLHOHQ MD PRUIUHIPXXWWXMDQ YlOLVHQ
LQWHUDNWLRQ HVLWWlYlVWl NXYLRVWD  6HQ PXNDDQ QRPLQDDOLVXXGHOOD MD NLHOHOOl HL Nl\WlQ
Q|VVl ROH PLQNllQODLVWD LQWHUDNWLRYDLNXWXVWD 1RPLQDDOLVXXGHQ YDLNXWXNVLLQ NRNR DLQHLV
WRQ WDVROOD SXUHXGXWDDQ WDUNHPPLQ DODOXYXVVD 
.XWHQ WlKlQNLQ DVWL SRVLWLRQDDOLVXXGHQ YDLNXWXNVHW RYDW PHONR SLHQLl 9HUUDWWXQD
DONX MD NHVNLVLMDLQWLLQ RQ NXLWHQNLQ WRGHWWDYD HWWl ORSSXVLMDLQQLVVD RQ PXLWD VLMDLQWHMD
YlKHPPlQ KDYDLWWDYLVVD NRNR DLQHLVWROOH \KWHLVWl WHQGHQVVLl PLNl QlN\\ P\|V NXYLRVWD

●
●positionaalinen, S4
ei positionaalinen, S4
−2 −1 0 1
logit
.XYLR  3RVLWLRQDDOLVXXGHQ YDLNXWXV ORSSXVLMDLQWLLQ
0\|V QXPHUDDOLQ OlVQlROROOD NRNR DLQHLVWRQ WDVROOD KDYDLWWDYDW YDLNXWXNVHW RYDW SLH
QLl NXWHQ VHXUDDYD NXYLR RVRLWWDD
●
●
numeraali, S4
ei numeraalia, S4
−2 −1 0 1
logit
.XYLR  1XPHUDDOLQ OlVQlRORQ YDLNXWXV ORSSXVLMDLQWLLQ

7DUNDVWHOHQ Q\W OlKHPPLQ \OOl HVLWHW\Q \OHLVNDWVDXNVHQ SHUXVWHHOOD VHOYLPPLOWl Ql\WWl
YLl NRNR DLQHLVWRQ WDVRQ YDLNXWXNVLD /lKGHQ OLLNNHHOOH HGHOOLVHQ OXYXQ WDSDDQ PRUIUHI
PXXWWXMDVWD PLQNl MlONHHQ KXRPLR NLLQQLWHWllQ O\K\HVWL P\|V VHPDQWWLVLLQ IXQNWLRLKLQ
 1RPLQDDOLVXXV MD ORSSXVLMDLQWL
1RPLQDDOLVXXGHQ NLHOHVWl ULLSSXPDWWRPDOOH 6\KWH\GHOOH YRLGDDQ DLQDNLQ OlKW|NRKWDL
VHVWL HVLWWll VHOYl LQIRUPDDWLRUDNHQWHHOOLQHQ VHOLW\V /DXVHHQ ORSSX RQ QLLQ VXRPHVVD YH
QlMlVVl NXLQ \OHLVHPPlOOlNLQ WDVROOD HULW\LVHQ W\\SLOOLQHQ DVHPD IRNXNVHQ GLVNXUVVLIXQN
WLRWD WRWHXWWDYLOOH HOHPHQWHLOOH *XQGHO   /LVlNVL YRLGDDQ YlLWWll HWWl PRQLOOH
DGYHUEHLOOH IRNXV RQ HSlW\\SLOOLQHQ WDL MRSD OlKW|NRKWDLVHVWL PDKGRWRQ GLVNXUVVLIXQNWLR
NV HVLP -DQNR   PLVWl VHXUDD HWWl QH HVLLQW\YlW KDUYHPPLQ ODXVHHQ ORSXVVD
(VLPHUNLW  ²  NXYDDYDW W\\SLOOLVLl VXRPDODLVLD MD YHQlOlLVLl IRNDDOLVLD DMDQ
LOPDXNVLD
 $LNDLVHPSLHQ NHVLHQ WDSDDQ +HVVX KDNHH P|NNHLOLMlW 5HSRVDOPHQ UDQQDVWD WLLVWDLVLQ
WRUVWDLVLQ MD SHUMDQWDLVLQ NOR  $UDQHXP )LQQLFXP PLHWRIL
 $NDWHHPLQHQ .LUMDNDXSSD RQ MDNDQXW VXRVLWXLPPDQ HVLNRLVWHRNVHQ SDONLQQRQ YXR
GHVWD  OlKWLHQ $UDQHXP )LQQLFXP VWRFNPDQQJURXSIL
 0LNNHOLQ NDXSXQJLQ YDOWXXVWR K\YlNV\L HVLW\NVHQ MlUMHVW\VVllQQ|VWl NXXGHV WRXNRNXX
WD YXRQQD  )LSUHVV /lQVL 6DYR
 Ǭ
PLQl
ǼǻǸȀȄǵǸ
VDDGD35(7
ǽǻǾǾǵǶǾǷǻǲ
YHQlMlQ$&&
ǰǽǭǳǱǭǺǾǿǯǻ
NDQVDODLVXXV$&&
ǯ
35(3


ǰǻǱȀ
YXRVL/2&
$UDQHXP 5XVVLFXP
NRUUHVSRQGHQWQHW
·0LQl VDLQ YHQlMlQ NDQVDODLVXXGHQ >YXRQQD @·
 ǎǻǰǭǿȈǲ
ULNNDDW
ǽǵǹǸȌǺǲ
URRPDODLVHW
ǼǻǾǲȆǭǸǵ
Nl\Gl35(7
ǮǭǺȋ
VDXQD$&&
Ǳǯǭ
NDNVL
ǽǭǴǭ
NHUWD*(1
ǯ
35(3
ǱǲǺȉ
SlLYl$&&
$UDQHXP 5XVVLFXP
IRUHVWVWUR\UX
·5LNNDDW URRPDODLVHW NlYLYlW VDXQDVVD NDNVL NHUWDD SlLYlVVl·
 ǛǮȇǲǱǵǺǲǺǺȈǶ
<KGLVW\Q\W
ǏǞ
NRUNHLQRLNHXV
ǺǭȄǭǸ
DORLWWDD35(7
ǽǭǮǻǿȀ
W\|$&&
ǯ
35(3
ǾǽǲǱȀ
NHVNLYLLNNR35(3
$UDQHXP 5XVVLFXP
UDSVLQHZVUX
·<KGLVW\Q\W NRUNHLQ RLNHXV DORLWWDD W\|W >NHVNLYLLNNRQD@·

/XYXVVD  HVLWHW\Q /DPEUHFKWLQ   PllULWHOPlQ PXNDDQ IRNXV RQ VH RVD
SURSRVLWLRWD MRQND VXKWHHQ SUDJPDDWWLQHQ YlLWWlPl HURDD SUDJPDDWWLVHVWD ROHWWDPDVWD
2WDQ \OOl HVLWHW\VWl IRNDDOLVWHQ DLQHLVWRHVLPHUNNLHQ OLVWDVWD OlKHPSllQ WDUNDVWHOXXQ YLUN
NHHW  MD  1LLKLQ OLLWW\YlW SUDJPDDWWLVHW ROHWWDPDW MD YlLWWlPlW RQ HVLWHWW\ WDXOXNRVVD

7DXOXNNR  (VLPHUNNLHQ  MD  SUDJPDDWWLVHW ROHWWDPDW MD YlLWWlPlW
ODXVH ROHWWDPD YlLWWlPl
$LNDLVHPSLHQ NHVLHQ
WDSDDQ +HVVX KDNHH
P|NNHLOLMlW 5HSRVDOPHQ
UDQQDVWD WLLVWDLVLQ
WRUVWDLVLQ MD SHUMDQWDLVLQ
NOR 
/XNLMD WLHWll HULVQLPHQ
+HVVX UHIHUHQWLQ
+HVVXOOD RQ WDSDQD
NXOMHWWDD P|NNHLOLM|LWl
0|NNLOlLVWHQ KDNHPLQHQ
WDSDKWXX WLLVWDLVLQ
WRUVWDLVLQ MD SHUMDQWDLVLQ
NHOOR  0|NNLOlLVHW
KDHWDDQ 5HSRVDOPHQ
UDQQDVWDǬ ǼǻǸȀȄǵǸ ǽǻǾǾǵǶǾǷǻǲ
ǰǽǭǳǱǭǺǾǿǯǻ ǯ  ǰǻǱȀ
OXNLMD WLHWll SURQRPLQLQ
Ǭ UHIHUHQWLQ SURQRPLQLQ
Ǭ UHIHUHQWWL RQ YHQlMlQ
NDQVDODLQHQ PXWWD HL ROH
ROOXW DLQD YDDQ RQ MRVNXV
VDDQXW NDQVDODLVXXGHQ
SURQRPLQLQ Ȍ UHIHUHQWLVWl
WXOL YHQlMlQ NDQVDODLQHQ
YXRQQD 
.XWHQ WDXOXNRVWD QlKGllQ QLLQ HVLPHUNLVVl  NXLQ HVLPHUNLVVl  DMDQLOPDXNVHQ
UHIHUHQWWL RQ RVD SUDJPDDWWLVWD YlLWWlPll 9DVWDDYDOOD WDYDOOD YRLWDLVLLQ DQDO\VRLGD P\|V
HVLPHUNLW    MD  .DLNLVVD QlLVVl WDSDXNVLVVD DMDQLOPDXNVHQ YRLVL QlKGl
RVDQD YDUVLQDLVWD IRNDDOLVWD NRQVWUXNWLRWD MRQND HVLWlQ WDUNHPPLQ VHXUDDYDVVD PDWULLVLV
VD
GV DFW
JI VXEM FDW 9 JI FRPSO
$,.
SUDJ
[
GI IRF
]
0DWULLVL  )RNDDOLQHQ NRQVWUXNWLR
2OHQQDLVWD PDWULLVLVVD  RQ HWWl VH HVLWWll NRNR DMDQLOPDXVWD HGHOWlYlQ SURSRVLWLRQ ROH
YDQ GLVNXUVVLVWDWXNVHOWDDQ DNWLLYLQHQ 7DXOXNRQ  HVLPHUNNLHQ RVDOWD YRLWDLVLLQ \OHLVWlHQ
WRGHWD HWWl SURSRVLWLRW >+HVVXOOD RQ WDSDQD NXOMHWWDD P|NNLOlLVLl@ MD >SXKXMD RQ MRVNXV
VDDQXW YHQlMlQ NDQVDODLVXXGHQ@ RYDW YDVWDDQRWWDMDQ WLHGRVVD ² DMDQLOPDXNVHQ WHKWlYlQl
RQ Wl\GHQWll WlWl WLHWRD DMDOOLVHOOD LQIRUPDDWLROOD /XRQQROOLVHVWL WlVVl HVLWHWW\ IRNDDOLQHQ

6NRQVWUXNWLR YHUWDXWXX HGHOOl NlVLWHOW\\Q IRNDDOLVHHQ 6NRQVWUXNWLRRQ NV PDWULLVL
 RVLRVVD  .XWHQ HGHOOLVHVVl OXYXVVD WRGHWWLLQ QlLGHQ NRQVWUXNWLRLGHQ YlOLVHQ
OLQNLQ OXRQWHHVHHQ SXUHXGXWDDQ WDUNHPPLQ RVLRVVD 
9DLNND NDLNNL HGHOOl NlVLWHOO\W WDSDXNVHW RYDW ROOHHW QRPLQDDOLVLD P\|V DGYHUELW YRLYDW
HVLLQW\l RVDQD IRNDDOLVWD NRQVWUXNWLRWD 7lVWl RYDW HVLPHUNNHMl YLUNNHHW  MD  MRWND
NXPSLNLQ HGXVWDYDW DLQHLVWRU\KPll )F
 Ǟǭǽǭǿǻǯ
6DUDWRY
Ƿ
35(3
ǾǻǳǭǸǲǺǵȋ
VllOL'$7
ǽǭǱȀǲǿ
LODKGXWWDD35(6S
ǾǯǻǵȂ
3266$&&
ǳǵǿǲǸǲǶ
DVXNNDDW$&&
ȄǽǲǴǯȈȄǭǶǺǻ
llULPPlLVHQ
ǽǲǱǷǻ
KDUYRLQ
$UDQHXP 5XVVLFXP IQYROJDUX
·6DUDWRY LNlYl N\OOl LODKGXWWDD DVXNNDLWDDQ >llULPPlLVHQ KDUYRLQ@·
 (ULW\LVHVWL DONXDLNRLQD ODXWDNXQWD PXXWWL PLQLVWHUL|Q SllW|VWl HULWWlLQ KDUYRLQ
)L3UHVV +HOVLQJLQ 6DQRPDW
6\\ VLLKHQ PLNVL DGYHUELW NDLNHQ NDLNNLDDQ RYDW QRPLQDDOLVLD DMDQLOPDXNVLD HSlWRGHQ
QlN|LVHPSLl VLMRLWWXPDDQ 6DVHPDDQ RQ NXLWHQNLQ VLLQl HWWl WLHW\W DGYHUELVHW U\KPlW
RYDW OXRQWHHOWDDQ OlKW|NRKWDLVHVWL HL²IRNDDOLVLD .XWHQ NXYLR  RVRLWWDD VHONHLQ WlOODL
QHQ U\KPl RYDW SUHVXSSRVLWLRQDDOLVHW DGYHUELW MRȀǳǲ MD YLHOlǲȆȍ HOL DLQHLVWRU\KPlW 3
MD 3 (VLPHUNLNVL 3U\KPlQ WDSDXNVHVVD 6VLMDLQWLLQ RVXX   VXRPHQNLHOLVHVWl WD
SDXNVHVWD  MD   YHQlMlQNLHOLVHVWl WDSDXNVHVWD WDVDQ 
0XLWD OlKHV Wl\VLQ 6VLMDLQWLD YlOWWlYLl DGYHUELVLl DLQHLVWRU\KPLl RYDW PROHPPLV
VD NLHOLVVl U\KPlW /F VLOORLQǿǻǰǱǭ² MRQND DOKDLVHHQ 6WRGHQQlN|LV\\WHHQ SXUHXGXW
WLLQ HGHOOl RVLRVVD  ² VHNl WDYDOOLVHVWL MD ǻǮȈȄǺǻDGYHUEHLVWD NRRVWXYD )H NV RVLR
 9HQlMlVVl MRVVD 6VLMDLQWL RQ NDLNNLDDQ KDUYLQDLVHPSL RQ \KWHHQVl  VHOODLVWD
DGYHUELVWD DLQHLVWRU\KPll MRLVVD 6VLMDLQQLQ RVXXV RQ DOOH NDNVL SURVHQWWLD -R PDLQLWWX
MHQ OLVlNVL QlLWl RYDW (E ǯǱǽȀǰ )D ȄǭǾǿǻ )E ǯǾǲǰǱǭ MD )G ǵǺǻǰǱǭ 6XRPHVVD QlLGHQ
U\KPLHQ 6RVXXGHW RYDW VHOYlVWL VXXUHPSLD PLQNl YRL QlKGl YLLWWDDYDQ D VLLKHQ HWWl
YHQlMlVVl IRNDDOLQHQ NRQVWUXNWLR RQ VHONHLQ \NVLWWlLQH V\\ Nl\WWll 6DVHPDD NXQ WDDV
VXRPHVVD 6NRQVWUXNWLRLGHQ NLUMR RQ ODDMHPSL E VLLKHQ HWWl DGYHUELHQ WDLSXPXV SDL
QRWWXD \KWHHQ WLHWW\\Q DVHPDDQ YHQlMlVVl 6 VXRPHVVD 6 RQ YHQlMlVVl YRLPDNNDDPSL
VHNl F VLLKHQ HWWl YHQlMlVVl P\|V NHVNLVLMDLQWL RQ PHONR WDYDOOLQHQ IRNDDOLVXXWWD LOPDLV
WDHVVD 7HQGHQVVLLQ F SDODWDDQ WlPlQ OXYXQ PLWWDDQ YLHOl XVHDVWL HULW\LVHVWL RVLRVVD
 7HQGHQVVLLQ E OLLWW\\ SXROHVWDDQ YLUNH  MRND VLVlOWll REMHNWLQ MlONHLVHQ XVHLQ
DGYHUELQ
 3ROLLWLNRW SLWlYlW WLHWR\KWHLVNXQWDD OLLDQ XVHLQ YDLQ WHNQLLNNDDVLDQD )L3UHVV 7XUXQ
6DQRPDW

,QIRUPDDWLRUDNHQWHHQ NDQQDOWD HVLPHUNLVWl  KDYDLWDDQ HWWl QLLQ SROLLWLNRW NXLQ KHL
GlQ VXKWDXWXPLVHQVD WLHWR\KWHLVNXQWDDQ YRLGDDQ QlKGl DVLRLQD MRWND ROHWHWWDYDVWL MR
RYDW OXNLMDQ PLHOHVVl MD VLWHQ RVD SUDJPDDWWLVWD ROHWWDPDD 6H HWWl VXKWDXWXPLVHQD RQ WLH
WR\KWHLVNXQQDQ SLWlPLQHQ WHNQLLNNDDVLDQD RQ SUDJPDDWWLVHQ YlLWWlPlQ RVDDOXHWWD 7l
PlQ YXRNVL RQ ORRJLVWD HWWl WHNQLLNNDDVLDQDLOPDXV VLMDLWVHH DLYDQ ODXVHHQ ORSXVVD .XWHQ
HGHOOl OXYXVVD  WRGHWWLLQ YHUELQMlONHLQHQ DVHPD RQ NXLWHQNLQ VXRPHVVD DOWLV HVLPHU
NLNVL NRQWUDVWLLYLVLOOH WXONLQQRLOOH MRV VLLKHQ NXXOXX XVHDPSLD NRQVWLWXHQWWHMD 0DQQLQHQ
  -RV OLLDQ XVHLQ DGYHUELDDOLOOD KDOXWDDQ YDLQ LOPDLVWD SURSRVLWLRQ >SROLLWLNRW
SLWlYlW WLHWR\KWHLVNXQWDD WHNQLLNNDDVLDQD@ WDDMXXV RQ VLOOH VHONHLQ VLMDLQWL ODXVHHVVD NDX
HPSDQD YHUELVWl NXWHQ HVLPHUNLVVl  7lOODLVWD DMDQLOPDXNVHQ VLVlOWlYll NRQVWUXNWLRWD
MRVVD YHUELQ YDOHQVVLLQ NXXOXX XVHDPSL DUJXPHQWWL YRLWDLVLLQ NXYDWD VHXUDDYDQ NDOWDLVHOOD
PDWULLVLOOD
GV DFW
JI VXEM FDW 9
YDO 

JI FRPSO
$,. 
SUDJ
[
GI IRF
]
0DWULLVL  0RQLYDOHQVVLQHQ 6NRQVWUXNWLR
0DWULLVL  HVLWWll WLODQQHWWD MRVVD YHUELQ YDOHQVVLLQ NXXOXX REMHNWLQ OLVlNVL MRNLQ WRLQHQ
WlVVl WDUNHPPLQ PllULWWHOHPlW|Q DUJXPHQWWL LQGHNVL  MRQND GLVNXUVVLIXQNWLRQD
RQ IRNXV 7lOODLVWHQ IRNXVNRQVWLWXHQWWLHQ RQ HULWWlLQ WRGHQQlN|LVWl NLHOHVWl ULLSSXPDW
WD VLMRLWWXD NRNR ODXVHHQ YLLPHLVHNVL -RV HQVLPPlLQHQ DUJXPHQWWL LQGHNVL  WDDV
OLLWW\\ RVDNVL GLVNXUVVLVWDWXNVHOWDDQ DNWLLYLVWD SURSRVLWLRWD RQ SXROHVWDDQ WRGHQQlN|LVWl
HWWl VH VLMDLWVHH KHWL YHUELQ MlOMHVVl .RVND VXRPHVVD 6 RQ NLHOLRSLOOLVHVWL Nl\W|OWllQ UD
MRLWWXQXW DVHPD Mll DMDQLOPDXNVHOOH NDNVL VLMDLQWLYDLKWRHKWRD (QVLPPlLQHQ RQ VLMDLQWL
REMHNWLQ MlOMHVVl 6 PXWWD HQQHQ YDUVLQDLVWD IRNXVDUJXPHQWWLD WRLQHQ WDDV DONXVLMDLQWL
MRND NXLWHQNLQ HGHOOl NV HVLP OXNX  WHKW\MHQ KDYDLQWRMHQ YDORVVD MRKWDLVL VXR
PHVVD OlKLQQl DIIHNWLLYLVHHQ WXONLQWDDQ
0RQLYDOHQVVLQHQ NRQVWUXNWLR PXLVWXWWDD VLNlOL RVLRVVD  NlVLWHOW\l DGYHUELVWl NRQ
VWUXNWLRWD PDWULLVL  HWWHL VHQPHUNLW\VIXQNWLRRVDDQ OLLW\ VDPDQODLVWD VSHVLIL\WWl NXLQ
YDLNNDSD DIIHNWLLYLVHOOD WDL DODWRSLLNNLNRQVWUXNWLROOD (VLPHUNLNVL YLUNNHHVVl  HVLLQW\
Yl PRQLYDOHQVVLQHQ WDSDXV YRLGDDQ WlWHQ QlKGl OlKLQQl SLWll ;ll <Ql NRQVWUXNWLRQ
HULW\LVWDSDXNVHQD MRND WRNL DEVWUDNWLPPDOOD DMDQLOPDXNVLLQ OLLWW\PlWW|PlOOl WDVROOD SH

ULL LQIRUPDDWLRUDNHQWHHQVD VXRPHQ WRSLLNNL²NRPHQWWLNRQVWUXNWLROWD YUW /DPEUHFKW
 
.RVND YHQlMlVVl W\\SLOOLQHQ DGYHUELVLMDLQWL RQ HQQHQ YHUELl PDWULLVLVVD  NXYDWXQ
NDOWDLVLD WLODQWHLWD HL MXXUL SllVH V\QW\PllQ YHUELOOl YRL K\YLQ ROOD XVHLWD DUJXPHQWWHMD
MD QLLGHQ MlUMHVW\V YRL PllUl\W\l LQIRUPDDWLRUDNHQWHHQ SHULDDWWHLGHQ PXNDLVHVWL PXWWD
DGYHUELQHQ DMDQLOPDXV VLMRLWWXX VWDQGDUGLQRPDLVHVWL 6DVHPDDQ HLNl SllVH HGHV SRWHQ
WLDDOLVHVWL YDLNXWWDPDDQ MRQNLQ DUJXPHQWLQ WXONLWVHPLVHHQ HVLPHUNLNVL NRQWUDVWLLYLVHVWL
7lPlQ WDNLD YHQlMlQNLHOLVHQ DLQHLVWRQ KDUYDW DGYHUELVHW 6WDSDXNVHW RYDW XVHLPPLWHQ
WLODQWHLWD MRLVVD LWVH DGYHUEL WRWHXWWDD VHOYlVWL MXXUL IRNXNVHQ IXQNWLRWD NXWHQ VHXUDDYDV
VD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5X3UHVV ǗǻǹǾǻǹǻǸȉǾǷǭȌ
ǼǽǭǯǱǭ
·6LQl KlLULWVLW PLQXD >OLLDQ XVHLQ MD OLLDQ SLWNllQ@·
(VLPHUNLVVl  RQ N\VHHVVl WDYDOOLQHQ PDWULLVLVVD  NXYDWWX IRNDDOLQHQ NRQVWUXNWLR
.RVND IRNDDOLVXXGHQ MD QRPLQDDOLVXXGHQ \KWH\V WDL NllQWlHQ IRNDDOLVXXGHQ MD DGYHU
ELHQ OLLWW\PlWW|P\\V WRLVLLQVD RQ WXQQHWWX MD \OOlW\NVHW|Q LOPL| HQ SXUHXGX WDUNHPPLQ
HGHOOl HVLWHWW\MHQ NRQVWUXNWLRLGHQ \OHLV\\WHHQ HVLPHUNLNVL VDWXQQDLVRWDQQDQ DYXOOD YDDQ
W\\G\Q WlVVl RVLRVVD YDLQ HVLWWHOHPllQ IRNDDOLVHQ NRQVWUXNWLRQ VHNl WRLVDDOWD VXRPHQ
PRQLYDOHQVVLVHQ NRQVWUXNWLRQ NlVLWWHLQl
 $MDOOLVWD SllPllUll LOPDLVHYD IXQNWLR
(GHOOl WHKG\Q \OHLVNDWVDXNVHQ SHUXVWHHOOD QRPLQDDOLVWHQ LOPDXVWHQ OLVlNVL DMDOOLVHQ Sll
PllUlQ IXQNWLR HOL DLQHLVWRU\KPl (F NV RVLR  Ql\WWlLVL NLHOHVWl ULLSSXPDWWD
NDVYDWWDYDQ ORSSXVLMDLQQLQ WRGHQQlN|LV\\WWl (VLPHUNLW  MD  NXYDDYDW W\\SLOOLVLl
ODXVHHQORSSXLVLD (FWDSDXNVLD
 9DOWLRQHXYRVWR P\|QVL SllNDXSXQNLVHXWXD NRVNHYDQ SRVWLWRLPLOXYDQ \ULW\NVHOOH NRO
PHNVL YXRGHNVL PDDOLVNXXVVD  )L3UHVV .DOHYD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5X3UHVV ǚǻǯȈǶ ǽǲǰǵǻǺ 

·0H DQQRLPPH WlPlQ YDUDVWRWLODQ YXRNUDOOH > YXRGHNVL@ DOOHNLUMRLWWDPDOOD VLMRLWXVVRSLPXNVHQ·
6XRPHQNLHOLQHQ HVLPHUNNL  RQ VLLQl VXKWHHVVD PLHOHQNLLQWRLQHQ HWWl VH VLVlOWll LWVH
DVLDVVD NDNVL DMDQLOPDXVWD SllPllUll LOPDLVHYDQ NROPHNVL YXRGHNVL MD VLPXOWDDQLVHQ PDD
OLVNXXVVD  ,QIRUPDDWLRUDNHQWHHQ NDQQDOWD MlONLPPlLQHQ DMDQLOPDXV RQ WXONLWWDYLV
VD RVDNVL WXRQQHPSDQD RVLRVVD  PllULWHOWlYll HL²IRNDDOLVWD NRQVWUXNWLRWD PXWWD
HGHOOLVHQ DMDQLOPDXNVHQ URROLQ HULWWHO\ RQ YlKHPPlQ VXRUDYLLYDLVWD 2OHQQDLVWD SllPll
UlQ LOPDXNVLVVD YDLNXWWDLVL ROHYDQ VH HWWl NLHOHVWl ULLSSXPDWWD QH PllULWWlYlW KDUYRLQ
NRNR ODXVHWWD YUW HVLPHUNLQ  MlONLPPlLQHQ DMDQLOPDXV YDDQ RYDW VHONHlPPLQ VLGRN
VLVVD WLHWW\LKLQ YHUEHLKLQ WDL MRSD VXEVWDQWLLYHLKLQ $VLD Nl\ K\YLQ LOPL NXQ WDUNDVWHOODDQ
(FDLQHLVWRMHQ \OHLVLPSLl SllYHUEHMl MRWND RQ NRRWWX WDXOXNNRRQ 
7DXOXNNR  <OHLVLPPlW (FDLQHLVWRQ YLLVL \OHLVLQWl SllYHUELl VXRPHVVD MD YHQlMlVVl
SllYHUEL NSO RVXXV
6XRPHQNLHOLQHQ DLQHLVWR
WXRPLWD   
VDDGD   
YDOLWD   
DQWDD   
ORPDXWWDD   
9HQlMlQNLHOLQHQ DLQHLVWR
ǼǻǸȀȄǵǿȉ   
ǼǽǻǱǸǵǿȉ   
Ǽǲǽǲǳǵǿȉ   
ǻǾǿǭǯǵǿȉ   
ǯǴȌǿȉ   
ǾǱǲǸǭǿȉ   
7DXOXNRQ  PXNDDQ (FDLQHLVWRQ 6WDSDXNVLVWD SHUlWL   HVLLQW\\ WXRPLWD
YHUELQ PllULWWHHQl 9HQlMlVVl PLNllQ \NVLWWlLQHQ YHUEL HL VDPDOOD WDYDOOD KDOOLWVH NRNR
(FDLQHLVWRD PXWWD WDXOXNRVVD HVLLQW\YlW YHUELW RYDW \KWl NDLNNL K\YLQ VDPDQW\\SSL
VLl 6XXULPPDQ RVDQ (FWDSDXNVLVWD YRL NXPPDVVDNLQ NLHOHVVl QlKGl YlOMlVWL VHX
UDDYDQ DMDOOLVHQ SllPllUlQ NRQVWUXNWLRQ LOPHQW\PLQl
9HQlMlVVl YHUELHQ RVXXNVLLQ YDLNXWWDYDW DVSHNWLSDULHQ OXRNLWWHOX NDKGHNVL HUL YHUELOHNVHHPLNVL VHNl PDK
GROOLVHVWL PHUNLW\NVHOWllQ OlKHLVHW PXWWD HUL SUHILNVLQ VLVlOWlYlW YHUELW

JI VXEM V\Q
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VHP WXRPLWDVDDGDDQWDDYDOLWD
JI FRPSO $,.
VHP DMDOO SllPllUl
0DWULLVL  $MDOOLVHQ SllPllUlQ NRQVWUXNWLR
3llPllUlQ LOPDXNVHW RYDW NDLNHQ NDLNNLDDQ PHONR KRPRJHHQLQHQ MD VHOYlVWL RPDNVL
MRXNRNVHHQ HURWWXYD U\KPlQVl MRQND HGXVWDMDW ² NXWHQ WDXOXNRVWD  KDYDLWDDQ ² RYDW
PHONR WLXNDVWL VLGRNVLVVD WLHWW\LKLQ YHUELOHNVHHPHLKLQ 3llPllUll LOPDLVHYLHQ WDSDXVWHQ
SDLQRWWXPLQHQ ORSSXVLMDLQWLLQ Nl\ SXROHVWDDQ K\YLQ LOPL WDXOXNRVWD  MRVVD RQ HVLWHWW\
NXQNLQ VLMDLQQLQ VXKWHHOOLVHW RVXXGHW VXRPHQ MD YHQlMlQ (FU\KPLVVl
7DXOXNNR  6XRPHQ MD YHQlMlQ (FU\KPLHQ MDNDXWXPLQHQ HUL VLMDLQWHLKLQ
6 66 6
VXRPL          
YHQlMl         
7DXOXNRVVD QlKWlYl YHQlMlQ 6RVXXV   RQ LWVH DVLDVVD VXXUHPSL NXLQ PLV
VllQ PXXVVD DLQHLVWRU\KPlVVl 2Q NXLWHQNLQ KXRPDWWDYD HWWl MRV WHHOLQHQ DMDQLOPDXV
OLLWW\\ WDSDKWXPLVWD UDSRUWRLYDDQ UDNHQWHHVHHQ MRVVD YDUVLQDLQHQ ODXVHHVVD HVLWHWWlYl SUR
SRVLWLR HL ROH GLVNXUVVLVWDWXNVHOWDDQ DNWLLYLQHQ QLLQ NXLQ WlVVl HVLWHW\LVVl HVLPHUNHLVVl
RQ VLMDLQWLQD WlOO|LQ NLHOHVWl ULLSSXPDWWD \OHHQVl 6 YUW RVLR  HGHOOl 6XRPHQ MD
YHQlMlQ YlOLOOl NXYLRVVD  KDYDLWWDYD SLHQL HUR DMDOOLVHQ SllPllUlQ IXQNWLRQ 6VLWHHQ
YRLPDNNXXGHVVD VDDWWDDNLQ OLLWW\l VLLKHQ HWWl VXRPHVVD P\|V WDSDKWXPLVWD UDSRUWRLYDW
UDNHQWHHW HVLLQW\YlW WRLVLQDDQ ORSSXVLMDLQQLVVD 7lPl VXRPHQ RPLQDLVXXV QlN\\ VHOYHP
PLQ VHXUDDYDVVD WDUNDVWHOWDYLHQ GXUDWLLYLVWHQ VHNl OXYXQ ORSXNVL WXWNLWWDYLHQ GHLNWLVWHQ
DGYHUELHQ MD SRVLWLRQDDOLVWHQ LOPDXVWHQ \KWH\GHVVl

 (ULlYLl YDLNXWXNVLD
$ORLWDQ NLHOHQ MD PXLGHQ VHOLWWlYLHQ PXXWWXMLHQ YlOLVWHQ LQWHUDNWLRLGHQ WDUNDVWHOXQ WR
WXWWXXQ WDSDDQ VHPDQWWLVLVWD IXQNWLRVWD NXYLR  .XWHQ WlKlQNLQ DVWL NXYLR HVLWWll
VHPDQWWLVWHQ IXQNWLRLGHQ YDLNXWXNVHQ VXRPHVVD VXKWHHVVD YHQlMllQ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fi  x likim, S4
fi  x etäisyys, S4
fi  x jatk. res, S4
fi  x sekv, S4
fi  x sim, S4
fi  x vars. res, S4
fi  x päämäärä, S4
fi  x taajuus, S4
fi  x sekv−dur, S4
fi  x presup, S4
fi  x tapa, S4
fi  x dur, S4
−0,5 0,0 0,5
logit
.XYLR  6HPDQWWLVWHQ IXQNWLRLGHQ MD NLHOHQ LQWHUDNWLR ORSSXVLMDLQQLVVD
6HOYLQ NXYLRVWD  WHKWlYl KDYDLQWR NRVNHH GXUDWLLYLVWD IXQNWLRWD MRQND \KWHLVYDLNX
WXV VXRPHQ NLHOHQ NDQVVD RQ KXRPDWWDYDVWL PXLWD NXYLRVVD HVLWHWW\Ml YDLNXWXNVLD SRVLWLL
YLVHPSL 6HXUDDYDNVL YRLPDNNDDPSLD YDLNXWXNVLD RYDW DMDQ MD WDYDQ VHNl SUHVXSSRVLWLR
QDDOLVLLQ LOPDXNVLLQ OLLWW\YlW MRVNLQ HWHQNLQ MlONLPPlLVHHQ NRKGLVWXX KXRPDWWDYD PllUl
HSlYDUPXXWWD 0\|V )IXQNWLROOD MD VHNYHQWLDDOLV²GXUDWLLYLVLOOD LOPDXNVLOOD VHNl HSlYDU
PHPPLQ SllPllUlQ LOPDXNVLOOD VXRPHQ NLHOL Ql\WWlLVL NDVYDWWDYDQ 6WRGHQQlN|LV\\WWl
YHUUDWWXQD YHQlMllQ 7lVVl OXHWHOOXW VXRPHQ 6WRGHQQlN|LV\\WWl NDVYDWWDYDW YDLNXWXN
VHW RYDW WDUNHPPDQ DQDO\\VLQ NRKWHHQD RVLRLVVD  MD 
.XYLRVWD  HURWWXX P\|V HUlLWl VXRPHQ 6WRGHQQlNN|LV\\WWl SLHQHQWlYLl YDLNX
WXNVLD MRWND OLLWW\YlW OLNLPllUlLVLLQ DMDOOLVWD HWlLV\\WWl LOPDLVHYLLQ MD MDWNXYDD UHVXOWDWLLYLV
WD HNVWHQVLRWD HGXVWDYLLQ VHNl SLHQHPPlVVl PllULQ VHNYHQWLDDOLVLLQ WDSDXNVLLQ 1lPl
YDLNXWXNVHW HLYlW ROH NLHOWHQ YlOLVWHQ HURMHQ NRNRQDLVNXYDQ NDQQDOWD \KWl ROHHOOLVLD NXLQ

VXRPHQ 6WRGHQQlN|LV\\WWl NDVYDWWDYDW YDLNXWXNVHW MRWHQ QLLKLQ SXUHXGXWDDQ O\K\HP
PLQ RVLRVVD 
0RUIUHIPXXWWXMDVWD WHKWLLQ NXYLRQ  SHUXVWHHOOD MR VH NRNR DLQHLVWRD NRVNHYD KD
YDLQWR HWWl QRPLQDDOLVHW LOPDXNVHW RYDW \OHLVHVWL RWWDHQ WRGHQQlN|LVHPSLl 6VLMRLWWXMLD
NXLQ DGYHUELVHW 7lPlQ WXONLWWLLQ HGHOOl ROHYDQ VHXUDXVWD HQQHQ NDLNNHD VLLWl HWWl QRPL
QDDOLVHW DMDQLOPDXNVHW RYDW W\\SLOOLVHPSLl IRNDDOLVHQ NRQVWUXNWLRQ LOPHQWlMLl NXLQ DGYHU
ELVHW -RV NDWVRWDDQ NLHOHQ MD PRUIUHIPXXWWXMDQ YlOLVWl LQWHUDNWLRWD KDYDLWDDQ NXLWHQ
NLQ P\|V NRNR ODLOOD VHOYl VXRPHHQ OLLWW\Yl YDLNXWXV MRQND PXNDDQ GHLNWLVHW DGYHUELW
NDVYDWWDYDW 6WRGHQQlN|LV\\WWl YHUUDWWXQD YHQlMllQ 7lPl KDYDLQWR Nl\ LOPL NXYLRVWD
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fi  x anaf, S4
fi  x adv, S4
fi  x nom, S4
fi  x deikt. adv, S4
−0,5 0,0 0,5
logit
.XYLR  0RUIUHIPXXWXMDQ YDLNXWXV ORSSXVLMDLQWLLQ VXRPHVVD YHUUDWWXQD YHQlMllQ
'HLNWLVWHQ DMDQLOPDXVWHQ RPLQDLVXXNVLD VLYXWWLLQ HGHOOl RVLRVVD  NXQ SRKGLW
WLLQ V\LWl VLPXOWDDQLVHQ IXQNWLRQ MD HQQHQPXXWD /DLQHLVWRU\KPLHQ SRVLWLLYLVHHQ 66
YDLNXWXNVHHQ VXRPHVVD $OHPSDQD RVLRVVD  VDPDQW\\SSLVWHQ V\LGHQ KDYDLWDDQ YDL
NXWWDYDQ P\|V ORSSXVLMDLQQLQ YHQlMll VXXUHPSDDQ VXRVLRRQ
-R WDUNDVWHOWXMHQ VHOLWWlYLHQ PXXWWXMLHQ OLVlNVL P\|V SRVLWLRQDDOLVXXGHOOD MD QXPHUDD
OLQ OlVQlROROOD YRLGDDQ QlKGl MRQNLQDVWHLVWD NLHOHVWl ULLSSXYDD YDLNXWXVWD ORSSXVLMDLQQLQ
WRGHQQlN|LV\\WHHQ 9DLNXWXNVHQ VXXQWD Nl\ LOPL NXYLRLVWD  MD 
●
●
fi  x ei positionaalinen, S4
fi  x positionaalinen, S4
−0,5 0,0 0,5
logit
.XYLR  3RVLWLRQDDOLVXXGHQ YDLNXWXV ORSSXVLMDLQWLLQ VXRPHVVD YHUUDWWXQD YHQlMllQ

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fi  x numeraali, S4
fi  x ei numeraalia, S4
−0,5 0,0 0,5
logit
.XYLR  1XPHUDDOLQ OlVQlRORQ YDLNXWXV ORSSXVLMDLQWLLQ VXRPHVVD YHUUDWWXQD YHQlMllQ
.XYLRQ  SHUXVWHHOOD YRLGDDQ VDQRD HWWl VXRPHVVD DMDQLOPDXNVHQ 6WRGHQQlN|LV\\V
NDVYDD MRV N\VHHVVl RQ SRVLWLRQDDOLQHQ LOPDXV 9DVWDDYDVWL NXYLR  YLLWWDD VLLKHQ HWWl
PLNlOL ODXVHHVVD RQ MRNLQ OXYXVVD  HVLWHW\Q PllULWHOPlQ Wl\WWlYl QXPHUDDOL
HL 6 ROH VXRPHVVD \KWl WRGHQQlN|LQHQ NXLQ PXXW VLMDLQQLW MRLGHQ HGHOOl KDYDLWWLLQ
NDVYDWWDYDQ HQQHQ NDLNNHD DONXVLMDLQQLQ PXWWD P\|V MRQNLQ YHUUDQ NHVNLVLMDLQQLQ WRGHQ
QlN|LV\\WWl 3RVLWLRQDDOLVXXGHVWD WHKW\ KDYDLQWR RQ \KWH\GHVVl GHLNWLVLVWl DGYHUEHLVWD
NXYLRQ  SHUXVWHHOOD WHKW\\Q KDYDLQWRRQ MD QlLWl NDKWD NlVLWHOOllQNLQ WDUNHPPLQ
VDPDVVD \KWH\GHVVl RVLRVVD 
 'XUDWLLYLQHQ IXQNWLR
'XUDWLLYLVHQ IXQNWLRQ SDLQRWWXPLQHQ VXRPHQNLHOLVHVVl DLQHLVWRVVD 6VLMDLQWLLQ RQ VXR
UDVWDDQ VLOPLLQSLVWlYll NDLNNLDDQ   GXUDWLLYLVHVWD WDSDXNVHVWD 6DVHPDDQ VLMRLWWXX
VXRPHVVD   HOL SHUlWL  SURVHQWWLD 9HQlMlQNLHOLVHVVl DLQHLVWRVVD MRND NRNRQDL
VXXWHQD RQ VXRPHQNLHOLVWl DLQHLVWRD SLHQHPSL RQ NXLWHQNLQ VHOYlVWL HQHPPlQ GXUDWLL
YLVLD LOPDXNVLD ² NDLNNLDDQ   NDSSDOHWWD ² MRLVWD 6DVHPDDQ VLMRLWWXX YDLQ  HOL
 SURVHQWWLD 'XUDWLLYLVHW LOPDXNVHW PXRGRVWDYDW VLLV HQVL NDWVRPDOWD VXRPHVVD MD
YHQlMlVVl UDGLNDDOLVWL HULODLVHW DLQHLVWRW 'XUDWLLYLVHQ IXQNWLRQ 6RVXXNVLHQ YHUWDXWXPL
QHQ PXLGHQ IXQNWLRLGHQ YDVWDDYLLQ RVXXNVLLQ QlN\\ NXYLRVVD  MRVVD NDWNRYLLYDOOD RQ
PHUNLWW\ NXPPDQNLQ NLHOHQ HUL VHPDQWWLVWHQ IXQNWLRLGHQ NHVNLPllUlLQHQ 6RVXXV MD
S\OYlLOOl GXUDWLLYLVHQ IXQNWLRQ 6RVXXV

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0 20 40 60
S4
S4
prosenttia
funct
dur
.XYLR  'XUDWLLYLQHQ IXQNWLR MD 6RVXXV
.XYLRVWD  QlKGllQ SDLWVL YLVXDDOLVHVWL NLHOWHQ YlOLQHQ VXXUL HUR 6RVXXNVLVVD VLQlQ
Vl P\|V VH HWWl YHQlMlVVl GXUDWLLYLQHQ IXQNWLR VLVlOWll LWVH DVLDVVD PXLKLQ IXQNWLRLKLQ
QlKGHQ NHVNLPllUlLVWl YlKHPPlQ 6WDSDXNVLD
'XUDWLLYLVHQ IXQNWLRQ SRLNNHXNVHOOLVHQ YRLPDNDVWD YDLNXWXVWD RQ V\\Wl WDUNDVWHOOD Ol
KHPPLQ YHUWDDPDOOD NHVNHQllQ HUL GXUDWLLYLVLD DLQHLVWRU\KPLl MRLWD RYDW (D (D (E
(D (E MD (F HVLPHUNLNVL LOPDXNVHW NDNVL SlLYll YLLNRQ NDXDQ SLWNllQ MD MRQNLQ DL
NDD NV RVLRW ² .XYLR  Ql\WWll VHQ PLVVl PllULQ DLQHLVWRU\KPLHQ NRRW
HURDYDW VXRPHQ MD YHQlMlQ YlOLOOl VHNl VHQ PLQNl YHUUDQ 6WDSDXVWHQ RVXXV NXVVDNLQ
DLQHLVWRU\KPlVVl YDLKWHOHH /LVlNVL NXYLRRQ RQ PHUNLWW\ NDQRQLVLLQ DMDQ\NVLN|LKLQ SH
UXVWXYDW DLQHLVWRU\KPlW NXUVLLYLOOD MD PXXW DGYHUELU\KPlW (D MD (E VHNl DLNDVDQDDQ
SHUXVWXYD (F OLKDYRLQQLOOD
1lLVWl DLNDD LOPDLVHYLHQ NRQVWUXNWLRLGHQ PXRWRRVLD OXRNLWWHOHYLVWD WHUPHLVWl NV RVLR 
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.XYLR  'XUDWLLYLVWHQ DLQHLVWRU\KPLHQ NRNR 3DONHLVVD ROHYD NDWNRYLLYD NHUWRR 6WDSDXVWHQ PllUlQ 6WDSDXVWHQ RVXXV
RQ NDWNRYLLYDQ YDVHPPDOOH SXROHOOH MllYl DOXH .DQRQLVLLQ DMDQ\NVLN|LKLQ SHUXVWXYDW DLQHLVWRU\KPlW RQ NXUVLYRLWX PXXW OLKD
YRLWX
.XYLR  RVRLWWDD HQVLQQlNLQ VHQ HWWl DGYHUELVHW (DLQHLVWRU\KPlW RYDW YHQlMlV
Vl VXXUHPSLD NXLQ VXRPHVVD (EDLQHLVWRU\KPlVVl YHQlMlQNLHOLQHQ DLQHLVWR VLVlOWll 
 WDSDXVWD VXRPHQNLHOLQHQ WDDV   WDSDXVWD (D WDDV VLVlOWll   YHQlMlQ MD
 VXRPHQNLHOLVWl WDSDXVWD 0DLQLWWXMHQ DGYHUELVWHQ U\KPLHQ OLVlNVL YHQlMlQNLHOLQHQ DL
QHLVWR RQ VXRPHQNLHOLVWl ODDMHPSL P\|V (EDLQHLVWRQ NRKGDOOD LOPDXNVHW NRNR YLLNRQ MD
ǯǾȋ ǺǲǱǲǸȋ 0XLVVD NXYLRQ  NDQRQLVLLQ DMDQ\NVLN|LKLQ SHUXVWXYLVVD DLQHLVWRU\KPLVVl
VHQ VLMDDQ VXRPHQNLHOLVLl WDSDXNVLD RQ ² NXWHQ NRNR WXWNLPXVDLQHLVWRQ WDVROOD ² YHQlMll
HQHPPlQ
9DLNND HUL DLQHLVWRU\KPLHQ NRRW WDUNDVWHOWDYLVVD NLHOLVVl YDLKWHOHYDW KDYDLQWR WRLVDDO
WD VXRPHQ GXUDWLLYLVWHQ LOPDXVWHQ SDLQRWWXPLVHVWD 6DVHPDDQ MD WRLVDDOWD YHQlMlQ 6
DVHPDQ VXKWHHOOLVHVWD KDUYLQDLVXXGHVWD S\V\\ VDPDQODLVHQD NDLNLVVD NXYLRQ  DLQHLVWR
U\KPLVVl <OHLVNXYDQ WlVWl VXKWHHOOLVWHQ RVXXNVLHQ YlOLVHVWl HURVWD YRL VDDGD NDWVRPDOOD
NXYLRRQ SLLUUHWW\Ml NDWNRYLLYRMD MRWND RVRLWWDYDW VHQ NXLQND PRQWD 6WDSDXVWD NXVVD
NLQ RVDDLQHLVWRVVD RQ (VLPHUNLNVL YHQlMlQ   (EWDSDXNVHVWD 6DVHPDDQ VLMRLWWXX
DLQRDVWDDQ  MD   (DWDSDXNVHVWDNLQ YDLQ  NXQ WDDV VXRPHQ (EDLQHLVWRVVD
\KWHHQVl   WDSDXVWD 6ODXVHLWD RQ   MD (DDLQHLVWRVVD \KWHHQVl  WDSDXVWD

 (URW RYDW M\UNLPPLOOllQ NDQRQLVLLQ DMDQ\NVLN|LKLQ SHUXVWXYLVVD DLQHLVWRU\KPLVVl
MRLVWD VXXULQ (D VLVlOWll    YHQlMlQ MD    VXRPHQNLHOLVWl 6WDSDXVWD
'XUDWLLYLVWHQ LOPDXVWHQ SDLQRWWXPLQHQ 6DVHPDDQ VXRPHVVD RQ OlKW|NRKWDLVHVWL
KHOSSR \PPlUWll VLOOl DLQDNLQ SllOOLVLQ SXROLQ YDLNXWWDLVL VLOWl HWWl QlPl RYDW W\\SLO
OLVHVWL RVD YLHVWLQ SUDJPDDWWLVWD YlLWWlPll MD GLVNXUVVLIXQNWLROWDDQ IRNDDOLVLD 1lLQ RQ
PXXQ PXDVVD VHXUDDYLVVD VXRPHQ (DDLQHLVWRQ HVLPHUNHLVVl
 1RUPDQ WHNL ELRJUDILDD SllWRLPLVHVWL NDNVL YXRWWD MD KDDVWDWWHOL NLUMDDQVD YDUWHQ VXX
UHQ MRXNRQ /HQQRQLQ OlKLSLLULQ KHQNLO|LWl $UDQHXP )LQQLFXP EHDWOHVIL
 6DYRQOLQQDODLVW\WW| RQ W\|OOLVWlQ\W SROLLVLD MRQNLQ DLNDD )LSUHVV /lQVL6DYR
 1HYDODLQHQ RQ KRLWDQXW VXXUHQ SDSHULWHKWDDQ NDLQDORVVD HOlYlQ -lPVlQNRVNHQ \PSl
ULVW|YLUNDD SLDQ \KGHNVlQ YXRWWD )L3UHVV .DOHYD
(VLPHUNHLVVl  ²  DMDQLOPDXNVHW RQ OXRQWHYDD DQDO\VRLGD GLVNXUVVLIXQNWLROWDDQ IR
NXNVLNVL ² LWVH ODXVHLVVD LOPDLVWDYDW SURSRVLWLRW HGXVWDYDW GLVNXUVVLVWDWXNVHOWDDQ DNWLLYLV
WD WLHWRD MRVWD WlKGHQQHWllQ VH DLND MRQND SURSRVLWLRVVD HVLWHWWlYl DVLDLQWLOD RQ ROOXW
YRLPDVVD 'XUDWLLYLVWHQ LOPDLVXMHQ OXRQWDLQHQ IRNDDOLVXXV WXVNLQ NXLWHQNDDQ RQ PLOOllQ
WDYDOOD VXRPHOOH VSHVLIL RPLQDLVXXV 3LNHPPLQNLQ VHQ YRLVL QlKGl PHONR XQLYHUVDDOLQD
SLLUWHHQl MRND RQ OlVQl DLQD NXQ NXYDWDDQ MRQNLQ WDSDKWXPDQ NHVWRD ,WVH DVLDVVD HVL
PHUNLNVL -DQNR  ² PDLQLWVHH YHQlMlQ ǱǭǯǺǻVDQDVWD DLQHLVWRU\KPl (E
HWWl QLLQ NXWVXWWXMHQ \OHLVHVWL WRWHDYLHQ ǻǮȆǲȁǭǷǿǵȄǲǾǷǵǲ YHUELHQ \KWH\GHVVl NV HVLP =D
OL]QMDN 	 ãPHOHY   ǱǭǯǺǻVDQDQ GLVNXUVVLIXQNWLR RQ DLQD UHHPD <OLSllWllQ ǱǭǯǺǻ
HL -DQNRQ PXNDDQ NRVNDDQ HVLLQQ\ Wl\VLYHULVHQl YDDQ NRUNHLQWDDQ SDLQRWWRPDQD WHH
PDQD NV P\|V OXNX  (VLPHUNLW  ²  NXYDDYDW 6VLMRLWWXYLD IRNDDOLVLD
ǱǭǯǺǻWDSDXNVLD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5X3UHVV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·0H ROHPPH 0DUN 5XGLQVWKHLQLQ NDQVVD Nl\QHHW QHXYRWWHOXLWD >MR SLWNllQ@·
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·+ROODQWLODLQHQ HYHUVL *HUULW 9HWHUKROW ROL PLHOLVWHOO\W PLQXD >MR SLWNllQ@·
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NDXDQ
$UDQHXP 5XVVLFXP
UX
·%ULWWLOlLVHW WLHGHPLHKHW RYDW WXWNLQHHW YDLNHLWD SlLYLl >MR NDXDQ@·
.XWHQ DGYHUELHVLPHUNLW  ²  P\|V NDQRQLVLLQ \NVLN|LKLQ SHUXVWXYDW U\KPlW VLVlO
WlYlW YHQlMlVVl VDPDOOD WDYRLQ IRNDDOLVLD 6WDSDXNVLD NXLQ HGHOOl DQQHWXW VXRPHQNLHOLVHW
HVLPHUNLW 6HXUDDYDW YLUNNHHW NXXOXYDW YHQlMlQ (DU\KPllQ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·0H RGRWLPPH KlQWl >PXXWDPDQ SlLYlQ@ PXWWD WXUKDDQ·
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5X3UHVV ǗǻǹǾǻǹǻǸȉǾǷǭȌ ǼǽǭǯǱǭ
·0XXWHQ KlQHQ YDORNXYDDMQVD MRND SLWL NRYDVWL PXVLLNLVWDQL DMRL PLQXD WDNDD >NDKGHNVDQ SlLYll@·
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5X3UHVV ǗǻǹǾǻǹǻǸȉǾǷǭȌ
ǼǽǭǯǱǭ
·0HLGlQ PDDQPLHKHPPH RQ NLUMRLWWDQXW VLWl >MR PXXWDPDQ YXRGHQ@·
.XWHQ WRGHWWX NXYLRQ  SHUXVWHHOOD YDLNXWWDLVL VLOWl HWWl VXRPHQ MD YHQlMlQ YlOLQHQ
HUR RQ VXXULPPLOODDQ NDQRQLVLLQ DMDQ\NVLN|LKLQ SHUXVWXYLVVD ( MD (U\KPLVVl MRLV
VD VXRPHQ 6RVXXGHW RYDW NDLNLVVD WDSDXNVLVVD \OL  SURVHQWWLD MD YHQlMlQ YDVWDDYDW
RVXXGHW DOOH  SURVHQWWLD 6XXULPPDVVD NDQRQLVLLQ \NVLN|LKLQ SHUXVWXYDVVD DLQHLVWR
U\KPlVVl (DVVD VXRPHQ 6DVHPDQ XONRSXROHOOH VLMRLWWXX NDLNNLDDQ YDLQ  WDSDXV
WD VWD MD WRLVDDOWD YHQlMlQ YDVWDDYDVVD DLQHLVWRVVD 6DVHPDDQ RVXX YDLQ  WDSDXVWD
VWl 7DUNDVWHOHQ VHXUDDYDVVD OlKHPPLQ HQVLQ M\UNLPPLQ NLHOLl HURWWDYLD NDQRQLVWHQ
DMDQ\NVLN|LGHQ DLQHLVWRU\KPLl 2VLRVVD  SXROHVWDDQ NlVLWHOOllQ PXLWD GXUDWLLYLVLD
DLQHLVWRU\KPLl MRLWD YHUWDDQ P\|V HGHOOl RVLR  O\K\HVWL NlVLWHOW\LKLQ DLNDD MD WDSDD
LOPDLVHYLLQ DGYHUEHLKLQ

 .DQRQLVLLQ DMDQ\NVLN|LKLQ SHUXVWXYDW DLQHLVWRU\KPlW
6XRPHQ GXUDWLLYLVHQ DLQHLVWRQ YHQlMll VXXUHPSDD 6RVXXWWD YRLGDDQ VHOLWWll NDKGHOOD
WDYDOOD (QVLQQlNLQ YRLGDDQ OlKWHl OLLNNHHOOH VXRPHQ NHVNLVLMDLQQLQ UDMRLWWXQHLVXXGHVWD
YUW NHVNLVLMDLQWLLQ NRKGLVWXYD LQWHUDNWLRYDLNXWXV NXYLRVVD  MD SRKWLD PLQNl WDNLD VXX
UHPSL RVD DMDQLOPDXNVLVWD HL VLMRLWX YHQlMlQNLHOLVHQ DLQHLVWRQ WDYRLQ NHVNLVLMDLQWLLQ 7RL
VHNVL YRLGDDQ WXWNLD VXRPHQ ORSSXVLMDLQQLQ ODDMHPSLNl\WW|LV\\WWl MD PLHWWLl PLWl VHOODLVLD
IXQNWLRLWD VXRPHQ 6DVHPDOOD RQ MRLWD YHQlMlQ 6DVHPDOOD HL ROH WDL MRWND YHQlMlVVl
RYDW KDUYLQDLVLD
(QVLPPlLQHQ OlKHVW\PLVWDSD RQ NDQRQLVLLQ DMDQ\NVLN|LKLQ SHUXVWXYLHQ LOPDXV
WHQ NRKGDOOD PHONR VXRUDYLLYDLQHQ WRWHXWWDD .RVND VXRPHQ ( MD (U\KPLHQ
66RVXXV RQ QLLQ SLHQL \KWHHQODVNHWWXQD  WDSDXVWD YRLGDDQ WlWl DLQHLVWRQ RVDD
WDUNDVWHOOD WDSDXVNRKWDLVHVWL 6XRPHQ NHVNLVLMDLQWLWDSDXVWHQ PDQXDDOLQHQ OXRNLWWHOX
NRQVWUXNWLRLWWDLQ RQNLQ HVLWHWW\ WDXOXNRVVD 
7DXOXNNR  6XRPHQ ( MD (U\KPLHQ NHVNLVLMDLQWLWDSDXNVHW NRQVWUXNWLRLWWDLQ OXRNLWHOWXQD
.RQVWUXNWLR Q  VXRPL
HL OXRNLWHOWDYLVVD 
GXUDWLLYL  SDLNND NRQVWUXNWLR 
DGYHUELQHQ NRQVWUXNWLR 
WRSLNDDOLQHQ NRQVWUXNWLR 
DIIHNWLLYLQHQ NRQVWUXNWLR 
DQDIRULQHQ NRQVWUXNWLR 
<KW 
.XWHQ RVLRVVD  WRGHWWLLQ NDQRQLVLLQ DMDQ\NVLN|LKLQ SHUXVWXYDW GXUDWLLYLVHW LO
PDXNVHW RVRLWWDXWXLYDW NRNR WXWNLPXNVHQ YDLNHLPPLNVL UDDNDGDWDQ VXRGDWWDPLVHQ NDQ
QDOWD 7lPl MRKWXL VLLWl HWWl DLNDD LOPDLVHYDW NRQVWUXNWLRW RYDW PDLQLWXLVVD U\KPLVVl V\Q
WDNWLVHVWL NDWVRHQ REMHNWHMD MD VXRPHVVD OLVlNVL JHQHWLLYLVLMDLVLD YUW RVLR  5DD
NDGDWDQ VXRGDWWDPLVHQ HSlWDUNNXXGHW QlN\YlW HULW\LVHQ VHOYlVWL PXXWRLQ KDUYLQDLVHVVD
VXRPHQ NHVNLVLMDLQQLVVD QLLQ NXLQ WDXOXNNR  RVRLWWDD \OL SXROHW VXRPHQ ( MD (
U\KPLHQ NHVNLVLMDLQWLWDSDXNVLVWD RVRLWWDXWXL LWVH DVLDVVD DQQRWRLQWLYLUKHHNVL MRLVWD HVL
PHUNNHMl RYDW VHXUDDYDW WDSDXNVHW
 (QWlV VH SXOOHUR MRND PXXWHQ V\| YLLNRQ LKDQ SDLQRRQVD QlKGHQ RN PXWWD MRND VXQ
QXQWDL V\| VHQ KDPSSDULDWHULDQ \OLPllUlLVWl $UDQHXP )LQQLFXP YDXYDIL
 5LHQWR VDL NDNVL SlLYll OLVlDLNDD )L3UHVV .DOHYD

 8OOD  0DUL 0lNHOl YLLKW\L U\KPlVVl NDKGHNVDQ YXRWWD $QX 6LVWRQHQ MD $QWWL +RQND
QHQ YLLVL YXRWWD MD WlQl DLNDQD VXRPDODLVHW WDQVVLYDW P\|V PHUNLWWlYLl VROLVWLWHKWlYLl
)L3UHVV /lQVL6DYR
9DLNND ( MD (DLQHLVWRLVWD S\ULWWLLQ SRLVVXONHPDDQ WDSDXNVHW MRLVVD LWVH DMDQLOPDXNVHW
RQ DQDO\VRLWX ODXVHHQ REMHNWHLNVL HVLPHUNNLHQ  MD  NDOWDLVLD REMHNWLWWRPLD ODXVHL
WD RQ VXRPHQ GXUDWLLYLVHVVD DLQHLVWRVVD MRQNLQ YHUUDQ (VLPHUNLVVl  DMDQLOPDXV RQ
SXROHVWDDQ YDUVLQDLVHQ REMHNWLQ PllULWWHHQl PXWWD MlVHQQLQ HL ROH DQDO\VRLQXW WDSDXVWD
RLNHLQ YDDQ WXONLQQXW OLVlDLNDDVDQDQ DMDQLOPDXNVHVWD HULOOLVHNVL REMHNWLNVL
$QQRWRLQWLYLUKHWDSDXVWHQ MlONHHQ MlOMHOOH MllYlQ YlKlOXNXLVHQ  NSO VXRPHQ
66DLQHLVWRQ OXRNLWWHOHPLQHQ RQ PHONR VXRUDYLLYDLVWD 6HOYlVWL \OHLVLQ YDUVLQDLQHQ
WlPlQ WXWNLPXNVHQ SLLULLQ NXXOXYD DMDQLOPDXVNRQVWUXNWLR RQ WlVVl GXUDWLLYL  SDLNND
NRQVWUXNWLRNVL QLPLWHWW\ UDNHQQH MRVWD HVLPHUNNHMl RYDW VHXUDDYDW
 $QQHOL 6DXOL RSLVNHOL DLNRLQDDQ NROPH YXRWWD %HUOLLQLVVl SXKHWHNQLLNNDD MD Nl\WWll
HGHOOHHQ llQLKDUMRLWWHOXVVD VDNVDODLVWD PHWRGLD )L3UHVV .DUMDODLQHQ
 $UWR +DORQHQ RQ KRLWDQXW Q\W NROPH YXRWWD 3RKMRLV.DUMDODVVD OllQLQWDLWHLOLMDQ YLUNDD
)L3UHVV .DOHYD
 +lQ RSLVNHOL QHOMl YXRWWD -RHQVXXQ NRQVHUYDWRULRVVD NODVVLVWD ODXOXD NXQ PXXWDNDDQ
ODXOXQRSHWXVWD HL ROH )L3UHVV 7XUXQ 6DQRPDW 
.DLNLVVD HVLPHUNHLVVl  ²  GXUDWLLYLVWD DMDQLOPDXVWD VHXUDD SDLNDQLOPDXV PLNl WlVVl
DQDO\VRLGXQ SLHQHQ NDOHQGDDULVHQ GXUDWLLYLVHQ DLQHLVWRQ SHUXVWHHOOD YDLNXWWDLVL VXRPHQ
692ODXVHLOOH ROHYDQ PHONHLQSl YDDWLPXNVHQD NHVNLVLMDLQWLLQ VLMRLWWXPLVHOOH 'XUDWLLYL 
SDLNND NRQVWUXNWLR RQ NXYDWWX WDUNHPPLQ PDWULLVLVVD 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0DWULLVL  'XUDWLLYL  SDLNND NRQVWUXNWLR
9DLNND NRQVWUXNWLR RQ WlVVl QLPHWW\ GXUDWLLYL  SDLNND NRQVWUXNWLRNVL P\|V DMDQ MD
SDLNDQ DGYHUELDDOLHQ SlLQYDVWDLQHQ NHVNLQlLQHQ MlUMHVW\V RQ PDKGROOLQHQ MD WXWNLPXVDL

QHLVWRVVD HGXVWHWWXQD .RQVWUXNWLRQ HULNRLVWDSDXV RYDW OLVlNVL ODXVHHW MRLVVD RQ ODXVHH
QDONXLQHQ ORNDOLVRLYD DMDQLOPDXV NXWHQ HVLPHUNLVVl 
 $UPHLMDDLNDQD KlQ RGRWWL NDNVL YLLNNRD HULNRLVSXQNDVVD YDUXVWHLWD )L3UHVV .DOHYD
'XUDWLLYL  SDLNND NRQVWUXNWLRWD YRLGDDQ SLWll RVLRVVD  PDWULLVL  HVLWHOO\Q DG
YHUELVHQ NRQVWUXNWLRQ HULW\LVWDSDXNVHQD HOL OLQNLWW\YlQ VLLKHQ WRWHXWXPDOLQNLOOl NllQWlHQ
DGYHUELQHQ NRQVWUXNWLR OLLWW\\ GXUDWLLYL  SDLNND NRQVWUXNWLRRQ RVDUDNHQQHOLQNLOOl .DL
NHQ NDLNNLDDQ GXUDWLLYL  SDLNND NRQVWUXNWLRWD DGYHUELVWD NRQVWUXNWLRWD MD WlPlQ OXYXQ
DOXVVD NlVLWHOW\l PRQLYDOHQVVLVWD NRQVWUXNWLRWD PDWULLVL  \KGLVWll VH HWWl QLLGHQ OLQNLW
W\PLQHQ \OHPPlQ DEVWUDNWLRWDVRQ NRQVWUXNWLRLKLQ RQ VXRUHPSDD NXLQ PRQHOOD PXXOOD
NRQVWUXNWLROOD .DLNNHLQ VXRUDYLLYDLVLPPLQ RPLQDLVXXWHQVD SHULL DGYHUELQHQ NRQVWUXN
WLR MRQND YRL QlKGl YDLQ WUDQVLWLLYLNRQVWUXNWLRQ HULW\LVWDSDXNVHQD 0RQLYDOHQVVLVHVVD MD
GXUDWLLYL  SDLNND NRQVWUXNWLRLVVD SXROHVWDDQ RQ VSHVLILRLWX HWWl ODXVHHQ ORSXVVD ROHYDO
OH NRQVWLWXHQWLOOH ODQNHDD IRNXNVHQ GLVNXUVVLIXQNWLR 7lPlNLQ RQ NXLWHQNLQ K\YLQ JHQHH
ULQHQ NRUNHDQ DEVWUDNWLRWDVRQ RPLQDLVXXV HLNl VLQlQVl OLLW\ DMDQLOPDXNVHHQ 7DYDOOLQHQ
DGYHUELQHQ NRQVWUXNWLR VLQlQVl RQ YDKYDVWL HGXVWHWWXQD P\|V WDXOXNRVVD  MRVVD VH RQ
WRLVHNVL \OHLVLQ
'XUDWLLYL  SDLNND NRQVWUXNWLRQ MD DGYHUELVHQ NRQVWUXNWLRQ MlONHHQ NROPDQQHNVL
\OHLVLQ WDXOXNRQ  NRQVWUXNWLRLVWD RQ WRSLNDDOLQHQ 6NRQVWUXNWLR MRND OLLWW\\ HQQHQ
NDLNNHD (EDLQHLVWRRQ NRNR YLLNRQ  ǯǾȋ ǺǲǱǲǸȋ (EDLQHLVWRQ LOPDXNVHW RYDW WDYDO
OLVHVWL OXRQWHHOWDDQ UHIHUHQWLDDOLVLD 1LLOOl HL OlKHVNllQ DLQD LOPDLVWD YDUVLQDLVWD NHVWRD
YDDQ SLNHPPLQNLQ ODXVHHVVD HVLWHWWlYl WDSDKWXPD NXYDWDDQ SXKHHQDLKHHQD ROHYDQ YLL
NRQ RPLQDLVXXWHQD NXWHQ HVLPHUNLVVl  YUW P\|V (EU\KPlQ DQDO\\VL 6DVHPDQ
\KWH\GHVVl OXYXVVD 
 'ROODUL PDNVRL NRNR YLLNRQ SllOOH YLLVL PDUNNDD MD MlL \OL  PDUNDQ )L3UHVV .DUMDODL
QHQ
(VLPHUNLVVl  NRNR YLLNRQ HL QLLQNllQ PLWWDD ODXVHHVVD LOPDLVWDYDQ DVLDLQWLODQ >GROODUL
PDNVRL SllOOH YLLVL PDUNNDD@ DMDOOLVWD HNVWHQVLRWD YDDQ HQQHPPLQNLQ WlPl DVLDLQWLOD RQ
NXOXQHHVWD YLLNRVWD NHUURWWDYD RPLQDLVXXV
2PD Nl\WW|WLODQWHLOWDDQ K\YLQ NDSHDOWD YDLNXWWDYD NRQVWUXNWLRQVD RYDW DIIHNWLLYLVHNVL
6NRQVWUXNWLRNVL OXRNLWHOOXW WDSDXNVHW NXWHQ HVLPHUNLW  MD 
 -D KH V|LYlW VHLWVHPlQ SlLYll MXKODXKUHMD MD XKUDVLYDW \KWH\VXKUHMD MD \OLVWLYlW +HUUDD
LVLHQVl -XPDODD $UDQHXP )LQQLFXP HYOIL
 2SSLODDW MXKOLYDW NDNVL SlLYll LNLPXLVWRLVWD RSHWWDMDDQVD )L3UHVV ,OWDOHKWL

(VLPHUNLW  MD  YDLNXWWDYDW SHULIHHULVLOWl MD YDVWDDYD DIIHNWLLYLQHQ OXHQWD VDDYXWHWWDL
VLLQNLQ DLQDNLQ RPDQ WXONLQWDQL PXNDDQ W\\SLOOLVHPPLQ 6DVHPDOOD -D VHLWVHPlQ SlLYll KH
V|LYlW  .DNVL SlLYll RSSLODDW MXKOLYDW 7DSDXVWHQ KDUYLQDLVXXGHQ SHUXVWHHOOD YRLGDDQ MRSD
HVLWWll HWWHL NDLNNLHQ VXRPHD lLGLQNLHOHQllQ SXKXYLHQ PHQWDDOLQHQ NRUSXV YlOWWlPlWWl
VLVlOOl PHUNLQWll YDVWDDYDVWD UDNHQWHHVWD ² DLQDNDDQ NLHOHQRSSLMDQ NDQQDOWD VHQ UHNLVWH
U|LPLQHQ HL ROH PLHOHNlVWl
.DLNHQ NDLNNLDDQ YRLGDDQ VDQRD HWWl NDQRQLVLLQ DMDQ\NVLN|LKLQ SHUXVWXYLOOD LOPDXN
VLOOD V\\W VXRPHQ GXUDWLLYLVWHQ WDSDXVWHQ VLMRLWWXPLVHOOH PXXDOOH NXLQ 6DVHPDDQ RYDW
NRNR ODLOOD UDMDWXW 9HQlMlQ YDVWDDYDD DLQHLVWRD WXWNLWWDHVVD WDDV KDYDLWDDQ HWWl VH RQ
Nl\W|OWllQ VHOYlVWL ODDMHPSL <NVL ROHQQDLQHQ HUR HVLPHUNLNVL VXRPHQ MD YHQlMlQ (D
DLQHLVWRLVVD YDLNXWWDLVL ROHYDQ VH HWWl YHQlMlVVl NHVNLVLMDLQWLLQ VLMRLWWXX WDSDXNVLD MRLGHQ
RQ PHONR VXRUDYLLYDLVWD WXONLWD LOPHQWlYlQ IRNDDOLVHQ NRQVWUXNWLRQ 6YHUVLRWD .XYDDQ
IRNDDOLVWD 6NRQVWUXNWLRWD VHXUDDYDOOD PDWULLVLOOD

JI VXEM
$,.
SUDJ
[
GI IRFXV
]

GV DFW
FDW 9 JI FRPSO
0DWULLVL  )RNDDOLQHQ 6NRQVWUXNWLR
0DWULLVLVVD  YHUEL MD VHQ Wl\GHQQ\V VHNl VXEMHNWL YLLWWDDYDW PDWULLVLHQ  MD  WDSDDQ
MRKRQNLQ VHOODLVHHQ SURSRVLWLRRQ MRND YLHVWLQ YDVWDDQRWWDMDOOD ROHWHWDDQ GLVNXUVVLVWDWXN
VHOWDDQ DNWLLYLVHNVL 7lWl \KWHHQNXXOXYXXWWD RQ PHUNLWW\ LQGHNVLOOl  $MDQLOPDXNVHQ
GLVNXUVVLIXQNWLRNVL RQ DLYDQ NXWHQ HGHOOl NlVLWHOO\LVVl IRNDDOLVHQ NRQVWUXNWLRQ 6 MD 6
YHUVLRLVVD PHUNLWW\ IRNXV
9HQlMlQNLHOLVHVVl DLQHLVWRVVD WDYDWWDYLVWD IRNDDOLVLVWD 6NRQVWUXNWLRLVWD HVLPHUNNHMl
RYDW PXXQ PXDVVD VHXUDDYDW WDSDXNVHW
 ǑǻǮǽǻǾǲǽǱǻǯ
'REURVHUGRY
ǼǻȄǿǵ
PHONHLQ
Ǿǲǹȉ
VHLWVHPlQ
Ǹǲǿ
YXRGHW*(1
ǷǻǹǭǺǱǻǯǭǸ
MRKWDD35(7
ǱǵǯǵǴǵǲǶ
GLYLVLRRQD,1675
$UDQHXP 5XVVLFXP
GHORVWDOLQDUX
·'REURVHUGRY >PHONHLQ VHLWVHPlQ YXRWWD@ MRKWL GLYLVLRRQDD·

 ǑǭǽȉȌ
'DUMD
ǏǭǾǵǸȉǲǯǺǭ
9DVLOMHYQD
ǞǼǲǯȌǷǵǺǭ
6SHYMDNLQD
ǯǻǿ
3$57
Ȁǳǲ
MR
Ǿǲǹȉ
VHLWVHPlQ
Ǹǲǿ
YXRGHW*(1
ǯǻǴǵǿ
YLHGl35(6S
ǸȋǱǲǶ
LKPLVHW$&&
ǯ
35(3
ǼǭǸǻǹǺǵȄǲǾǷǵǲ
S\KLLQYDHOOXV$&&
ǼǻǲǴǱǷǵ
PDWNDW$&&
$UDQHXP 5XVVLFXP QDVOHGQLFNUX
·'DUMD 9DVLOMHYQD 6SHYMDNLQD >MR VHLWVHPlQ YXRWWD@ RQ YLHQ\W LKPLVLl S\KLLQYDHOOXNVLOOH·
(VLPHUNNL  RQ LQIRUPDDWLRUDNHQWHHOWDDQ HVLPHUNNLl  VHOYHPSL ODXVHHQ VXEMHNWLLQ
YLLWDWDDQ SHONlOOl VXNXQLPHOOl MRWHQ NLUMRLWWDMD NDWVRR VHQ ROHWHWWDYDVWL OXNLMDQ PLHOHV
Vl DNWLLYLVHNVL MD P\|V ǷǻǹǭǺǱǻǯǭǿȉYHUELQ Wl\GHQQ\V ǱǵǯǵǴǵǲǶ HVLLQW\\ ODXVHHVVD LOPDQ
PLQNllQODLVLD VHOLWWlYLl PllULWWHLWl QLLQ HWWl RQ V\\Wl ROHWWDD NRNR SURSRVLWLRQ >' MRKWL
GLYLVLRRQDD@ ROHYDQ RVD SUDJPDDWWLVWD YlLWWlPll $MDQLOPDXNVHQ WHKWlYlNVL Mll VHQ LOPDL
VHPLVHQ NXLQND NDXDQ WlPl OXNLMDQ WLHGRVVD ROHWHWWDYDVWL ROHYD DVLDLQWLOD RQ ROOXW YRL
PDVVD (VLPHUNLVVl  VHQ VLMDDQ QLLQ ODXVHHQ VXEMHNWL NXLQ WlVWl NHUWRYD SURSRVLWLRNLQ
YDLNXWWDYDW HQVL VLOPl\NVHOOl DNWLYRLPDWWRPLOWD WLHGRLOWD (VLPHUNLQ ODDMHPSL NRQWHNVWL
NXLWHQNLQ RVRLWWDD HWWHL DVLD ROH QlLQ
ǚǲǿ ǺǭǯǲǽǺǻǲ ǯ ǝǻǾǾǵǵ ǾǲǶȄǭǾ Ǻǵ ǻǱǺǻǰǻ ǼǽǭǯǻǾǸǭǯǺǻǰǻ ǷǻǿǻǽȈǶ ǮȈ Ǻǵ ǽǭǴȀ Ǻǵ
ȀȄǭǾǿǯǻǯǭǸ ǯ ǼǭǸǻǹǺǵȄǲǾǿǯǲ ǵǸǵ Ǻǲ ǹǲȄǿǭǸ ǻ Ǻȍǹ ǞǼǻǷǻǺ ǯǲǷȀ ǸȋǱǵ Ǻǭ ǝȀǾǵ Ƿǻ ǾǯȌǿȈǹ
ǹǲǾǿǭǹ ȂǻǱǵǸǵ ǚǻ ǿǽǭǱǵȃǵȌ ǼǽǲǽǯǭǸǭǾȉ ǷǭǷ ǺǭǱǻ ² ǴǭǮȈǸǵ ǭ ǷǭǷ ǼǽǭǯǵǸȉǺǻ ² Ǻǲ ǴǺǭǲǹ
Ǐǻǿ ǵ ǽǲȅǵǸǵ ǻǮǽǭǿǵǿȉǾȌ Ƿ ǴǺǭȋȆǲǹȀ ȄǲǸǻǯǲǷȀ ǑǭǽȉȌ ǏǭǾǵǸȉǲǯǺǭ ǞǼǲǯȌǷǵǺǭ ǯǻǿ Ȁǳǲ
Ǿǲǹȉ Ǹǲǿ ǯǻǴǵǿ ǸȋǱǲǶ ǯ ǼǭǸǻǹǺǵȄǲǾǷǵǲ ǼǻǲǴǱǷǵ
9HQlMlOOl HL YDUPDDQ WlOOl KHWNHOOl ROH \KWl DLQXWWD RUWRGRNVLD MRND HL ROLVL \KWllQ NHUWDD RVDOOLVWXQXW S\KLLQ
YDHOOXNVHOOH WDL KDDYHLOLVL VHOODLVHVWD 9XRVLVDWRMHQ DMDQ LKPLVHW 9HQlMlQPDDOOD RYDW NXONHQHHW S\KLOOl SDLNRLOOD
0XWWD SHULQQH NDWNHVL XQRKGLPPH PLWHQ VH NXXOXX WHKGl MD PLNl ROLVL RLNHD WDSD 6LLVSl SllWLPPHNLQ NllQW\l
RVDDYDQ LKPLVHQ SXROHHQ 'DUMD 9DVLOMHYQD 6SHYMDNLQD >MR VHLWVlPlQ YXRWWD@ RQ YLHQ\W LKPLVLl S\KLLQYDHOOXNVLOOH
(VLPHUNLQ  ODDMHPPDVWD NRQWHNVWLVWD Nl\ LOPL HWWl N\VHHVVl RQ RUWRGRNVLVHVVD DLND
NDXVMXONDLVXVVD LOPHVW\Q\W S\KLLQYDHOOXVWD NlVLWWHOHYl DUWLNNHOL MRQND LQJUHVVLVVl HVLPHUN
NL  HVLLQW\\ (QQHQ YDUVLQDLVWD HVLPHUNNLl LQJUHVVLVVl RQ HVLWHOW\ OXNLMDOOH HWWl MXWXV
VD WXOODDQ NlVLWWHOHPllQ S\KLLQYDHOOXNVLD MD YLUNH Ǐǻǿ ǵ ǽǲȅǵǸǵ ǻǮǽǭǿǵǿȉǾȌ Ƿ ǴǺǭȋȆǲǹȀ
ȄǲǸǻǯǲǷȀ HVLWWHOHH HVLPHUNLQ  VXEMHNWLQ 9DUVLQDLVHQ HVLPHUNNLYLUNNHHQ YRL WlWHQ QlK
Gl NHVNLWW\YlQ VLLKHQ HWWl HGHOOLVHVVl ODXVHHVVD HVLWHOW\ S\KLLQYDHOOXNVLVWD SDOMRQ WLHWlYl
KHQNLO| PllULWHOOllQ WDUNHPPLQ NHUURWDDQ N\VHLVHQ KHQNLO|Q QLPL MD VH NXLQND ODDMD Kl
QHQ NRNHPXNVHQVD DVLDQ SDULVWD LWVH DVLDVVD RQ 7lVVl PLHOHVVl N\VHHVVl RQ IRNDDOLQHQ
NRQVWUXNWLR MRVVD DMDQLOPDXV RQ RVD SUDJPDDWWLVWD YlLWWlPll )RNDDOLVXXGHQ SXROHVWD
SXKXX P\|V ǯǻǿSDUWLNNHOL MRQND WHKWlYlQl YRL WlVVl \KWH\GHVVl QlKGl ROHHOOLVHQ LQIRU
PDDWLRQ SDLQRWWDPLVHQ YUW 6WDURGXPRYD  
(VLPHUNNLl  PXLVWXWWDD P\|V HVLPHUNNL  0\|V WlVVl WDSDXNVHVVD N\VH RQ OX
NLMDQ WDMXQQDVVD ROHWHWWDYDVWL DNWLLYLVHVWD WDSDKWXPDVWD MRVWD Q\W NHUURWDDQ WDUNHPSLD
WLHWRMD 7lPl Nl\ LOPL HVLPHUNLQ DOOD HVLWHW\VWl ODDMHPPDVWD NRQWHNVWLVWD

 ǜǽǲǾǿȀǼǺǵǷǵ
5LNROOLVHW
ȅǲǾǿȉ
NXXVL
ǱǺǲǶ
SlLYlW*(1
ǱǲǽǳǭǸǵ
SLWll35(7
ǸǲǿǺǲǰǻ
YXRWLDV$&&
ǼǭǽǺȌ
SRLND$&&
ǯ
35(3
ǼǸǲǺȀ
YDQNL/2&
ǿǽǲǮȀȌ
YDDWLD*(5
Ǿ
35(3
ǲǰǻ
KlQHQ
ǻǿȃǭ
LVl*(1
ǯȈǷȀǼ
OXQQDV$&&
ǯ
35(3
ǿǽǵ
NROPH
ǹǵǸǸǵǻǺǭ
PLOMRRQD$&&
ǲǯǽǻ
HXUR
5X3UHVV ǗǻǹǾǻǹǻǸȉǾǷǭȌ ǼǽǭǯǱǭ
·5LNROOLVHW >NXXVL SlLYll@ SLWLYlW YXRWLDVWD SRLNDD YDQNLQD YDDWLHQ WlPlQ LVlOWl NROPHQ PLOMRR
QDQ HXURQ OXQQDLWD·
ǝǻǾǾǵǶǾǷǵǲ ǮǻǰǭȄǵ ǯȈǯǻǴȌǿ ǱǲǿǲǶ Ǵǭ ǰǽǭǺǵȃȀ ȄǿǻǮȈ ǵȂ Ǻǲ ǼǻȂǵǿǵǸǵ Ǳǻǹǭ
ǜǻȄǲǹȀ Ǳǭǳǲ ǯȈǼȀǾǷǺǵǷ ǥǷǻǸȈ Ǘǐǎ ǹȀǸȉǿǵǹǵǸǸǵǻǺǲǽ ǒǯǰǲǺǵǶ ǗǭǾǼǲǽǾǷǵǶ Ǻǲ Ǿǹǻǰ
ȀǮǲǽǲȄȉ ǾȈǺǭ ǻǿ ǮǭǺǱǵǿǻǯ
©ǏǾǲ ǴǭǷǻǺȄǵǸǻǾȉ ǡǞǎ ǜǲǿǽǻǯǷǭ ǵ ǾǸȀǳǮǭ ǮǲǴǻǼǭǾǺǻǾǿǵ ©ǘǭǮǻǽǭǿǻǽǵǵª ǾǱǲǸǭǸǵ
ǺǲǯǻǴǹǻǳǺǻǲ Ǭ ǻȄǲǺȉ ǼǽǵȌǿǺǻ ǼǻǿǽȌǾǲǺ ǵȂ ǼǽǻȁǲǾǾǵǻǺǭǸǵǴǹǻǹ ǔǸǻǱǲǵ ǭǽǲǾǿǻǯǭǺȈ
ǵ Ǳǭȋǿ ǼǻǷǭǴǭǺǵȌ ǏǾǲǹ ǽǭǮǻǿǭǿȉª  ȊǿȀ ǴǭǼǵǾȉ ǯ ǵǺǿǲǽǺǲǿǱǺǲǯǺǵǷǲ ǴǺǭǹǲǺǵǿȈǶ
ǼǽǻǰǽǭǹǹǵǾǿ ǒǯǰǲǺǵǶ ǗǭǾǼǲǽǾǷǵǶ ǻǾǿǭǯǵǸ ǼǻǾǸǲ ǻǾǯǻǮǻǳǱǲǺǵȌ Ǿǯǻǲǰǻ ǹǸǭǱȅǲǰǻ ǾȈǺǭ
ǏǭǺǵ ǼǻȂǵȆǲǺǺǻǰǻ ǯ ǙǻǾǷǯǲ  ǭǼǽǲǸȌ ǜǽǲǾǿȀǼǺǵǷǵ ȅǲǾǿȉ ǱǺǲǶ ǱǲǽǳǭǸǵ ǸǲǿǺǲǰǻ
ǼǭǽǺȌ ǯ ǼǸǲǺȀ ǿǽǲǮȀȌ Ǿ ǲǰǻ ǻǿȃǭ ǯȈǷȀǼ ǯ ǿǽǵ ǹǵǸǸǵǻǺǭ ǲǯǽǻ
9HQlMlQ ULNNDDW YLHYlW ODSVHQVD XONRPDLOOH MRWWD QlLWl HL NDDSDWWDLVL NRWRD
0LNVL HGHV .*%Q NRXOXW Nl\Q\W PXOWLPLOMRQllUL -HYJHQL .DVSHUVNL HL S\VW\Q\W YDUMHOHPDDQ SRLNDDQVD ULNROOLVLOWD
µ7LODQQH RQ RKLWVH )6% SROLLVL MD µ/DERUDWRULDQµ WXUYDOOLVXXVSDOYHOX WHNLYlW PDKGRWWRPDQ 2OHQ HULWWlLQ SRVL
WLLYLVHVWL \OOlWW\Q\W KHLGlQ DPPDWWLPDLVXXGHVWDDQ 3DKDQWHNLMlW RQ RWHWWX NLLQQL MD KHLWl NXXOXVWHOODDQ 7DNDLVLQ
W|LKLQµ 7lOODLVHQ YLHVWLQ MlWWL EORJLLQVD NXXOXLVD NRRGDUL -HYJHQL .DVSHUVNL SRLNDQVD 0RVNRYDVVD  KXKWLNXX
WD NLGQDSDWXQ 9DQMDQ YDSDXWWDPLVHQ MlONHHQ 5LNROOLVHW >NXXVL SlLYll@ SLWLYlW YXRWLDVWD SRLNDD YDQNLQD
YDDWLHQ WlPlQ LVlOWl NROPHQ PLOMRRQDQ HXURQ OXQQDLWD
/DDMHPSL NRQWHNVWL RVRLWWDD HWWl HVLPHUNNL  RQ RVD NLGQDSSDXNVLVWD NHUWRYDD DUWLNNH
OLD MRVVD HQQHQ YDUVLQDLVWD HVLPHUNNLYLUNHWWl RQ PDLQLWWX HWWl -HYJHQL .DVSHUVNLQ SRLND
ROL ROOXW NLGQDSDWWXQD PXWWD SllVV\W YDSDDNVL (VLPHUNNL  WDUNHQWDD NXLQND NDXDQ
NLGQDSSDXV ROL NHVWlQ\W MD PLQNlODLVLD YDDWLPXNVLD SRMDQ NLGQDSSDDMLOOD ROL ROOXW
.ROPDV VDPDQODLQHQ WDSDXV RQ HVLPHUNLVVl 
 ǜǽǵǺȌǸǵ
K\YlNV\l35(7
ǺǭǾ
PH$&&
ǻǮǲǵȂ
PROHPPDW$&&
ǵ
MD
Ȍ
PLQl
ǺǲǾǷǻǸȉǷǻ
PXXWDPD
Ǹǲǿ
YXRGHW*(1
ǴǭǺǵǹǭǸǭǾȉ
KDUUDVWDD35(7
ǮǭǸǲǿǻǹ
EDOHWWL,1675
ǺǲǾǹǻǿǽȌ
KXROLPDWWD
Ǻǭ
35(3
ǿǻ
VH$&&
Ȅǿǻ
HWWl
ǮȈǸǭ
ROOD35(7
ǱǻǯǻǸȉǺǻ
DLND
ȂȀǱǻǶ
ODLKD,1675
ǵ
MD
Ǻǲ
HL
ǻȄǲǺȉ
NRYLQ
ǾǷǸǭǱǺǻǶ
VLUR,1675
ǱȈǸǱǻǶ
W\WW|,1675
ǷǭǷ
NXLQ
ǵ
3$57
ǯǾǲ
NDLNNL
ǼǻǱǽǻǾǿǷǵ
ODSVHW
ǯ
35(3
Ȋǿǻǹ
VH35(3
ǯǻǴǽǭǾǿǲ
LNl35(3
5X3UHVV ǗǻǹǾǻǹǻǸȉǾǷǭȌ ǼǽǭǯǱǭ
·0HLGlW PROHPPDW K\YlNV\WWLLQ MD PLQl >PXXWDPDQ YXRGHQ@ KDUUDVWLQNLQ EDOHWWLD KXROLPDWWD
VLLWl HWWl ROLQ PHONR ODLKD HQNl NRYLQ VLUR W\WW| QLLQ NXLQ NDLNNL ODSVHW WXRVVD LlVVl·
0\|V WlPlQ HVLPHUNLQ ODDMHPSL NRQWHNVWL RVRLWWDD HWWl EDOHWLQ KDUUDVWDPLQHQ RQ OXNLMDQ
WDMXQQDVVD DNWLLYLVHQD ROHYD DMDWXV
Ǡ ǹǲǺȌ ǮȈǸǭ ǼǻǱǽȀǳǷǭ  ǻȄǲǺȉ ©ǿǭǺȃǲǯǭǸȉǺǭȌª ǱǲǯǻȄǷǭ ǵǴ ǵǺǿǲǸǸǵǰǲǺǿǺǻǶ Ǿǲǹȉǵ ǒǲ
ǽǻǱǵǿǲǸȌǹ ǼǻǾǻǯǲǿǻǯǭǸǵ ǼǽǵǯǲǾǿǵ ǱǻȄǷȀ Ǻǭ ǼǽǻǾǹǻǿǽ ǯ ǮǭǸǲǿǺȀȋ ǾǿȀǱǵȋ  ǺȀ ǵ Ȍ ǼǻȅǸǭ
Ǿ ǺǲǶ Ǵǭ ǷǻǹǼǭǺǵȋ ǜǽǵǺȌǸǵ ǺǭǾ ǻǮǲǵȂ ǵ Ȍ ǺǲǾǷǻǸȉǷǻ Ǹǲǿ ǴǭǺǵǹǭǸǭǾȉ ǮǭǸǲǿǻǹ ǺǲǾǹǻǿǽȌ
Ǻǭ ǿǻ Ȅǿǻ ǮȈǸǭ ǱǻǯǻǸȉǺǻ ȂȀǱǻǶ ǵ Ǻǲ ǻȄǲǺȉ ǾǷǸǭǱǺǻǶ ǱȈǸǱǻǶ ǷǭǷ ǵ ǯǾǲ ǼǻǱǽǻǾǿǷǵ ǯ Ȋǿǻǹ
ǯǻǴǽǭǾǿǲ

0LQXOOD ROL \VWlYlWlU WRVL µWDQVVLOOLQHQµ W\WW| NXOWWXXULSHUKHHVWl +lQHQ YDQKHPSLDDQ ROL NHKRWHWWX WXRPDDQ
W\WlU EDOHWWLVWXGLROOH NDWVDVWHWWDYDNVL ² QR PLQl VLWWHQ PHQLQ KlQHQ VHXUDNVHHQ 0HLGlW PROHPPDW K\YlNV\WWLLQ
MD PLQl >PXXWDPDQ YXRGHQ@ KDUUDVWLQNLQ EDOHWWLD KXROLPDWWD VLLWl HWWl ROLQ PHONR ODLKD HQNl NRYLQ VLUR W\WW|
QLLQ NXLQ NDLNNL ODSVHW WXRVVD LlVVl
(VLPHUNLVVl  NLUMRLWWDMDQ WDYRLWWHHQD HL VHOYlVWLNllQ ROH YlOLWWll OXNLMDOOH WHNVWLQ VXE
MHNWLVWD ODXODMD -HOHQD 3UHVQMDNRYDVWD SURSRVLWLRWD >3UHVQMDNRYD KDUUDVWL PXXWDPDQ YXR
GHQ EDOHWWLD@ YDDQ SLNHPPLQNLQ NHUWRD HWWl 3UHVQMDNRYDQ YLLPHLVWllQ \KG\VODXVHHQ HQ
VLPPlLVHVVl ODXVHHVVD ¶PHLGlW PROHPPDW YDOLWWLLQ· MR LPSOLNRLWX EDOHWWLKDUUDVWXV NHVWL
PXXWDPDQ YXRGHQ 7lPl KXRPLR RQ ROHHOOLQHQ NXQ PLHWLWllQ V\LWl VLOOH PLNVL VXR
PHQ GXUDWLLYLVHW LOPDXNVHW SDLQRWWXYDW NHVNLVLMDLQQLQ VLMDVWD ORSSXVLMDLQWLLQ (VLPHUNLQ
 VXRPHQNLHOLVHQl NllQQ|NVHQl YRLVL QLPLWWlLQ K\YLQ ROOD YLUNH  PXWWD ODDMHPSL
NRQWHNVWL KXRPLRRQ RWWDHQ YLUNH  ROLVL YlKLQWllQNLQ RPLWXLQHQ
 0HLGlW PROHPPDW K\YlNV\WWLLQ MD PLQl KDUUDVWLQNLQ EDOHWWLD PXXWDPDQ YXRGHQ YDLN
ND«
 0HLGlW PROHPPDW K\YlNV\WWLLQ MD PLQl KDUUDVWLQNLQ PXXWDPDQ YXRGHQ EDOHWWLD YDLN
ND«
(VLPHUNLQ  RPLWXLVXXV MRKWXX VLLWl HWWl NHVNLVLMDLQWLLQ VLMRLWHWWX DMDQLOPDXV DLKHXWWDD
ODXVHHQ WXONLWVHPLVHQ QLLQ HWWl NLUMRLWWDMD ROHWWDD EDOHWLQ KDUUDVWDPLVHQ ROHYDQ OXNLMDQ WD
MXQQDVVD DNWLYRLPDWRQ -RV NRNR HGHOWlYl NDSSDOH RQ NXLWHQNLQ SXKXWWX EDOHWLQ KDUUDVWD
PLVHVWD HVLPHUNNL  VDD YLHVWLQ YDVWDDQRWWDMDQ HSlLOHPllQ HWWl NLUMRLWWDMDOWD SXXWWXX
QRUPDDOLVVD YLHVWLQQlVVl ROHHOOLQHQ N\N\ VRYLWWDD VDQRPDQVD VLLKHQ PLWl NXXOLMD ROHWHWWD
YDVWL WLHWll MD PLWl HL YUW +LOSHUW   -RV EDOHWLQ KDUUDVWDPLQHQ RQ NXWHQ HVLPHU
NLQ  WDSDXNVHVVD GLVNXUVVLVWDWXNVHOWDDQ DNWLLYLQHQ RQ ORRJLVLQ SDLNND GXUDWLLYLVHOOH
DMDQLOPDXNVHOOH VXRPHVVD ODXVHHQ ORSSX 7RVLQ RQ WRGHWWDYD HWWl SXKXWXVVD GLVNXUVVLV
VD RLNHDOOD LQWRQDDWLROOD YRLWDLVLLQ HSlLOHPlWWl VDDGD DLNDDQ DMDWXV EDOHWLQ KDUUDVWDPLVHQ
DNWLYRLPDWWRPXXGHVWD YDLNND DMDQLOPDXV VLMDLWVLVLNLQ 6DVHPDVVD MD P\|V SlLQYDVWRLQ
6VLMRLWWXQHHVWD DMDQLOPDXNVHVWD KXROLPDWWD EDOHWWL YRLWDLVLLQ SURVRGLVLQ NHLQRLQ HVLWWll
DNWLYRLWXQHHQD .LUMRLWHWXVVD WHNVWLVVl 6 RQ NXLWHQNLQ VH DVHPD MRND ROHWXNVHQD WXR
OXNLMDOOH HVLPHUNLQ  NRQWHNVWLVVD YDDGLWWDYDQ DMDWXNVHQ EDOHWLQ KDUUDVWDPLVHQ DNWLYRL
WXQHLVXXGHVWD
.llQQlQ Q\W KXRPLRQL VXRPHQ NHVNLVLMDLQQLQ UDMRLWWXQHLVXXGHVWD VXRPHQ ORSSXVL
MDLQQLQ PRQLNl\WW|LV\\WHHQ 6XRPHQ (DDLQHLVWRQ 6WDSDXVWHQ MRXNRVVD PLHOHQNLLQ
WRLVLD RYDW HVLPHUNLQ  NDOWDLVHW WDSDXNVHW
 +XKWLNXXVWD  6DL3DQ SllYDOPHQWDMDQD WRLPLQXW 0DQVLNND  YDOPHQVL DLNDLVHP
PLQ VHXUDQ $MXQLRULMRXNNXHWWD NROPH YXRWWD )L3UHVV 7XUXQ 6DQRPDW

7RLVLQ NXLQ WlPlQ RVLRQ DOXVVD HVLWHW\LVVl 6HVLPHUNHLVVl ² HVLPHUNLVVl
 N\VH HL ROH IRNDDOLVHVWD NRQVWUXNWLRVWD MRVVD DMDQLOPDXV PXRGRVWDLVL \KG\VODXVHHQ
SUDJPDDWWLVHQ YlLWWlPlQ 3LNHPPLQNLQ HVLPHUNLVVl NHUURWDDQ NRNRQDDQ XXVL WDSDKWXPD
HGHOOLVLVVl OXYXLVVD NlVLWHOW\MHQ MRKGDQWRNRQVWUXNWLRLGHQ WDSDDQ 3URSRVLWLRWD >0DQ
VLNND YDOPHQVL DLNDLVHPPLQ $MXQLRULMRXNNXHWWD@ RQ YDLNHD WXONLWD DNWLLYLVHNVL YDDQ
HQQHPPLQNLQ VH RQ \KGHVVl DMDQLOPDXNVHQ NDQVVD OXRQWHHOWDDQ NRNRQDDQ XXWWD WLHWRD
RVD SUDJPDDWWLVWD YlLWWlPll 1LPLWlQ WlOODLVWD ORSSXVLMDLQQLQ Nl\WW|l HL²IRNDDOLVHNVL
6NRQVWUXNWLRNVL .XWHQ OlKLQQl DONXVLMDLQQLQ \KWH\GHVVl NlVLWHOW\ DIIHNWLLYLQHQ NRQ
VWUXNWLR P\|V HL²IRNDDOLVHQ NRQVWUXNWLRQ YRL QlKGl RLNHDVWDDQ MRXNNRQD OLQNLWW\QHLWl
NRQVWUXNWLRLWD <OLPPlOOl DEVWUDNWLRWDVROOD HL²IRNDDOLQHQ NRQVWUXNWLR YRLWDLVLLQ NXYDWD
\NVLQNHUWDLVHVWL VHXUDDYDVWL
GV DFW
JI VXEM FDW 9 JI FRPSO
$,.
SUDJ
[
GI IRN
]
0DWULLVL  (L±IRNDDOLQHQ 6NRQVWUXNWLR
2OHQQDLVWD PDWULLVLVVD  RQ HWWl IRNDDOLVHVWD NRQVWUXNWLRVWD SRLNHWHQ VXEMHNWLQ YHUELQ
MD Wl\GHQQ\NVHQ LOPDLVHPD SURSRVLWLR HL ROH OXNLMDQ WDMXQQDVVD DNWLLYLQHQ PHUNLQWl DFW
 6DPDWHQ HURD IRNDDOLVHHQ NRQVWUXNWLRRQ RQ NRURVWHWWX PHUNLWVHPlOOl HULNVHHQ DLNDD
LOPDLVHYDOOH NRQVWUXNWLROOH DWWULEXXWLNVL IRN +XRPDWWDNRRQ HWWHL HVLPHUNLNVL VXEMHNWLQ
GLVNXUVVLVWDWXVWD ROH WlVVl DEVWUDNWLQ WDVRQ YHUVLRVVD WDUNHPPLQ PllULWHOW\ YDDQ VXEMHNWL
YRL ROOD MRNR HVLPHUNLQ  WDYRLQ DNWLLYLQHQ WDL MRKGDQWRNRQVWUXNWLRLGHQ W\\OLLQ DLQRDV
WDDQ WXQQLVWHWWDYLVVD
.XWHQ DOHPSDQD QlKGllQ ODXVHHQORSSXLVHW HL²IRNDDOLVHW UDNHQWHHW YRLGDDQ MDNDD
XVHDPSDDQNLQ PDWULLVLVVD  HVLWHW\VWl NRQVWUXNWLRVWD WRWHXWXPDOLQNLOOl SHULYllQ DODND
WHJRULDDQ .DLNLOOH QlLOOH RQ \KWHLVWl VH HWWl ODXVHHVVD LOPDLVWDYD SURSRVLWLR MRNLQ WDSDK
WXPD RQ NRNRQDLVXXWHQD RVD SUDJPDDWWLVWD YlLWWlPll (L²IRNDDOLVLD WDSDXNVLD YRLVLNLQ
/DPEUHFKWLQ   WHUPHLQ OXRQQHKWLD WDSDKWXPLVWD UDSRUWRLYLNVL YUW P\|V KXR
PLRW PP RVLRLVVD  MD  0DWULLVLVVD  HVLWHWW\ NRQVWUXNWLR LWVH SHULL WlVVl

PP 1RUPDQ WHNL ELRJUDILDD SllWRLPLVHVWL NDNVL YXRWWD ǙȈ Ǿ ǙǭǽǷǻǹ ǝȀǱǵǺȅǿǲǶǺǻǹ ǯǲǱǲǹ ǼǲǽǲǰǻǯǻǽȈ Ȁǳǲ ǱǭǯǺǻ V


PLHOHVVl RPLQDLVXXWHQVD SDLWVL WUDQVLWLLYL P\|V \OHPPlQ DEVWUDNWLRWDVRQ WDSDKWXPLVWD
UDSRUWRLYDOWD NRQVWUXNWLROWD
9HQlMlVVl HL²IRNDDOLQHQ NRQVWUXNWLR HL YDLNXWD NRYLQ WDYDOOLVHOWD YDDQ HVLPHUNLQ 
NDOWDLVHW WDSDXNVHW WXOHYDW LOPDLVWXNVL 6DVHPDVVD MD DQDO\VRLGXNVL WlPlQ WXWNLPXNVHQ
NHK\NVHVVl DGYHUELVHQ NRQVWUXNWLRQ HGXVWDMLNVL (VLPHUNNHMl WlVWl Nl\WW|WDYDVWD RYDW
PXXQ PXDVVD  MD 
 ǍǽǭǮǵǾǿ
DUDELVWL
Ǽǻ
35(3
ǻǮǽǭǴǻǯǭǺǵȋ
NRXOXWXV'$7
ǍǸǲǷǾǭǺǱǽ
$OHNVDQGU
ǞǭǽȈǹǻǯ
6DU\PRY
ǺǲǾǷǻǸȉǷǻ
PXXWDPD
Ǹǲǿ
YXRGHW*(1
ǽȀǷǻǯǻǱǵǸ
MRKWDD35(7
ǽǭǮǻǿǻǶ
W\|,1675
ǷȀǸȉǿȀǽǺǻǰǻ
NXOWWXXUL*(1
ȃǲǺǿǽǭ
NHVNXV*(1
ǯ
35(3
ǑǭǹǭǾǷǲ
'DPDVNRV35(3
5X3UHVV ǝǕǍ ǚǻǯǻǾǿǵ
·.RXOXWXNVHOWDDQ DUDELVWLQD $OHNVDQ 6DU\PRY >PXXWDPDQ YXRGHQ@ MRKWL 'DPDVNRVNHQ NXOWWXX
ULNHVNXNVHQ W\|Wl·
 ǞǻǿǽȀǱǺǵǷǵ
7\|QWHNLMlW
ǹǭǰǺǵǿǻǰǻǽǾǷǻǶ
PDJQLWRJRUVNLQ*(1
ǹǵǸǵȃǵǵ
PLOLLVL*(1
ǼǻȄǿǵ
OlKHV
ǺǲǱǲǸȋ
YLLNNR$&&
ǵǾǷǭǸǵ
HWVLl35(7
ǸǲǿǺȋȋ
YXRWLDV$&&
ǘǵǴȀ
/L]D$&&
ǞǲǽǰǲǲǯȀ
6HUJHMHYD$&&
5X3UHVV ǗǻǹǾǻǹǻǸȉǾǷǭȌ ǼǽǭǯǱǭ
·0DJQLWRJRUVNLQ PLOLLVL >OlKHV YLLNRQ@ HWVL YXRWLDVWD /L]D 6HUJHMHYDD·
6XRPHVVDNLQ NHVNLVLMDLQWL ROLVL PDKGROOLQHQ MD HGHOOl DQDO\VRLGXLVWD VXRPHQ NHVNLVLMDLQ
WLWDSDXNVLVWD DGYHUELVHQ NRQVWUXNWLRQ HGXVWDMLNVL OXRNLWHOWLLQNLQ NDLNNLDDQ  NDSSDOHWWD
PXXQ PXDVVD HVLPHUNNLl  PXLVWXWWDYD HVLPHUNNL 
 9LLPHNVL 0DWWLOD YDOPHQVL 2XOXVVD NROPH YXRWWD .lUSSLHQ %QXRULD $UDQHXP )LQ
QLFXP WDSSDUDIL
.XWHQ WRGHWWX VXRPHQ MD YHQlMlQ YlOLOOl RQ NXLWHQNLQ HUR VLLQl HWWl VXRPHVVD YDVWDD
YLD WDSDKWXPLVWD UDSRUWRLYLD UDNHQWHLWD LOPDLVWDDQ VHNl DGYHUELVHOOD HWWl HL²IRNDDOLVHOOD
NRQVWUXNWLROOD MRVNDDQ HGHOOLVLl WDSDXNVLD HL DLQHLVWRVVD ROH SDOMRQ YHQlMlVVl OlKLQQl
DGYHUELVHOOD NRQVWUXNWLROOD 6XRPHQ MD YHQlMlQ 6DLQHLVWRMHQ HULODLVHVWD UDNHQWHHVWD YRL
GDDQ VDDGD YLLWWHLWl HVLPHUNLNVL WXWNLPDOOD ODXVHHQ ORSSXRVDQ LQIRUPDDWLRUDNHQWHHQ NDQ
QDOWD ROHHOOLVWHQ REMHNWLHQ SLWXXWWD VDPDDQ WDSDDQ NXLQ HGHOOl RVLRLVVD ²
WDUNDVWHOWLLQ VXEMHNWLHQ SLWXXWWD
/DPEUHFKWLQ PllULWWHO\Q PXNDDQ WDSDKWXPLVWD UDSRUWRLYLVVD UDNHQWHLVVD NRNR LOPDLVWDYD SURSRVLWLR WR
WHXWWDD IRNXNVHQ GLVNXUVVLIXQNWLRWD 7lPl SlWHH VLQlQVl P\|V WlVVl WXWNLPXNVHVVD NlVLWHOWlYLLQ HL²IRNDDOLVLLQ
WDSDXNVLLQ (L²IRNDDOLVHQ NRQVWUXNWLRQ NXOORLVHVWDNLQ WRWHXWXPDVWD NXLWHQNLQ ULLSSXX RQNR IRNXNVHQ IXQNWLR
PLHOHNlVWl XORWWDD NRVNHPDDQ HVLPHUNLNVL SHONlVWllQ 692NRNRQDLVXXWWD YDL P\|V DMDQLOPDXVWD HGHOOLVHVWl
YDLKWRHKGRVWD NV WRSLNDDOLVLNVL DQDO\VRLGXW WDSDXNVHW RVLRQ  ORSXVVD 7lPlQ YXRNVL WlVVl HVLWHWWlYllQ
\OLPPlQ DEVWUDNWLRWDVRQ NRQVWUXNWLRRQ IRNXNVHQ IXQNWLRWD HL HULNVHHQ ROH PHUNLWW\ MD DMDQLOPDXV VLQlQVl RQ
HURWHWWX VXEMHNWLQ YHUELQ MD Wl\GHQQ\NVHQ LOPDLVHPDVWD SURSRVLWLRVWD $MDQLOPDXNVHQ MD SURSRVLWLRQ VXKGH
NXLWHQNLQ VDDWWDD YDLKGHOOD QLLQ HWWl MRLVVDLQ WDSDXNVLVVD DMDQLOPDXV RQ NLLQWHlVWL RVD YlOLWHWWlYll WDSDKWXPDD
MRLVVDLQ WDDV HQQHPPLQNLQ LUUDOOLQHQ OLVl\V WDL WlKGHQQ\V

.RVND 6VLMDLQQLOOH W\\SLOOLVHW IRNDDOLVHW NRQVWUXNWLRW NRRVWXYDW PDWULLVLQ  \KWH\
GHVVl DQQHWXQ PllULWHOPlQ PXNDDQ GLVNXUVVLVWDWXNVHOWDDQ DNWLLYLVHVWD SURSRVLWLRVWD MD
WlWl PllULWWlYlVWl DMDQLOPDXNVHVWD YRLGDDQ ROHWWDD HWWl XVHLPPLWHQ WlOODLVWD SURSRVLWLRWD
NXYDDYDQ 692ODXVHHQ REMHNWL RQ HQQHPPLQ O\K\W \NVL VDQD ODXVHNNHHVVD NXLQ SLWNl
NDNVL WDL XVHDPSL VDQDD ODXVHNNHHVVD YUW RVLR  -RV VLLV YHQlMlQ GXUDWLLYLQHQ
NDQRQLVLLQ DMDQ\NVLN|LKLQ SHUXVWXYD 6DLQHLVWR VLVlOWll ROHWXVWHQ PXNDLVHVWL OlKLQQl
IRNDDOLVLD WDSDXNVLD WXOLVL VHQ NRRVWXD YRLWWRSXROLVHVWL O\K\LVWl REMHNWHLVWD -RV WDDV VXR
PHQ 6VLMDLQWL SLWll VLVlOOllQ P\|V HL²IRNDDOLVLD WDSDKWXPLVWD UDSRUWRLYLD WDSDXNVLD WX
OLVL SLWNLHQ REMHNWLHQ RVXXGHQ ROOD YHQlMll VXXUHPSL
7DXOXNRVWD  Nl\ LOPL HWWl ROHWXV HURVWD SLWNLHQ REMHNWLHQ RVXXGHVVD SLWll NRNR ODLOOD
SDLNNDQVD
7DXOXNNR  2EMHNWLQ SLWXXV VXRPHQ MD YHQlMlQ GXUDWLLYLVWHQ LOPDXVWHQ 6DLQHLVWRVVD NDQRQLVLLQ DMDQ\NVLN|LKLQ SHUXVWXYDW
WDSDXNVHW
NLHOL SLWNLl REMHNWHMD O\K\LWl REMHNWHMD
VXRPL    NSO    NSO
YHQlMl    NSO    NSO
2EMHNWLHQ SLWXXGHQ Nl\WWlPLVHVVl DNWLYRLWXQHLVXXGHQ PLWWDULQD RQ NXLWHQNLQ VH RQ
JHOPD HWWHLYlW REMHNWLW OlKHVNllQ DLQD ROH UHIHUHQWLDDOLVLD YDDQ VDDWWDYDW ROOD P\|V VH
PDQWWLVHVWL PHONR W\KMLl WLXNDVWL YHUELLQ NLLQQLWW\YLl Wl\GHQQ\NVLl NXWHQ VXRPHQNLHOLVHV
Vl DLQHLVWRVVD HVLLQW\YlVVl ODXVHHVVD 0H WHHPPH W|LWl NDKGHNVDQ SlLYll 2EMHNWHMD MD DNWLL
YLVXXWWD WDUNDVWHOWDHVVD YRLNLQ ROOD KHGHOPlOOLVHPSll WXWNLD SXKWDDVWL SURQRPLQDDOLVWHQ
REMHNWLHQ VXKGHWWD PXLKLQ REMHNWHLKLQ .XYLR  YHUWDD NLHOLl MD SURQRPLQDDOLVWHQ RE
MHNWLHQ RVXXNVLD HUL VLMDLQQHLVVD
n=5 n=69
n=1 n=77
n=96 n=971
n=54 n=459
n=56 n=549
n=67 n=90
suomi venäjä
0 25 50 75 100 0 25 50 75 100
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‘Objektin tyyppi‘
muu
pron
.XYLR  3URQRPLQDDOLVWHQ REMHNWLHQ RVXXV NDQRQLVLLQ DMDQ\NVLN|LKLQ SHUXVWXYLVWD GXUDWLLYLVLVWD LOPDXNVLVWD HUL VLMDLQQHLVVD
.XYLRQ  SHUXVWHHOOD YDLNXWWDLVL VLOWl HWWl YHQlMlQ 6DLQHLVWR VLVlOWll SRLNNHXNVHO
OLVHQ SDOMRQ SURQRPLQDDOLVLD REMHNWHMD HOL HVLPHUNNLHQ ² NDOWDLVLD WDSDXNVLD

 ǙǻǶ
0LQXQ
ǹȀǳȄǵǺǭ
PLHV
ǱǻǮǵǯǭǸǾȌ
WDYRLWHOOD35(7
ǹǲǺȌ
PLQl$&&
ǺǲǾǷǻǸȉǷǻ
PXXWDPD
Ǹǲǿ
YXRGHW*(1
$UDQHXP 5XVVLFXP
VDWZD\UX
·0LHKHQL MXRNVL PLQXQ SHUlVVlQL >PXXWDPDQ YXRGHQ@ ·
 ǙǻǸǻǱǭȌ
1XRUL
ǱǲǯȀȅǷǭ
QDLQHQ
ǽǭǮǻǿǭȋȆǭȌ
W\|VNHQQHOOl37&3
ȁǵǺǭǺǾǻǯȈǹ
WDORXGHOOLQHQ,1675
ǭǱǹǵǺǵǾǿǽǭǿǻǽǻǹ
KDOOLQWRYLUNDLOLMD,1675
ǺǭȄǭǸǭ
DONDD35(7
ǳǭǸǻǯǭǿȉǾȌ
YDOLWWDD
Ǻǭ
35(3
ǮǻǸǵ
NLYXW$&&
ǯ
35(3
ǳǵǯǻǿǲ
YDWVD35(3
ǷǻǿǻǽȈǲ
MRWND
ǹȀȄǵǸǵ
SLLQDWD35(7
ǲǲ
KlQ$&&
ǯǾȋ
NRNR$&&
ǺǲǱǲǸȋ
YLLNNR$&&
$UDQHXP 5XVVLFXP UEFXD
·1XRUL WDORXVYLUNDLOLMDQD W\|VNHQQHOO\W QDLQHQ ROL DONDQXW YDOLWWDD YDWVDNLSXMD MRWND ROLYDW SLLQDQ
QHHW KlQWl >NRNR YLLNRQ@·
 ǍǸǲǾǭǺǱǽ
$OHVDQGU
ǍǸǲǷǾǭǺǱǽǻǯǵȄ
$OHNVDQGURYLWã
ǹȈ
PH
Ǿ
35(3
ǯǭǹǵ
WH,1675
ǴǺǭǲǹ
WXQWHD35(6S3O
ǱǽȀǰ
WRLQHQ
ǱǽȀǰǭ
WRLVHQVD
Ȁǳǲ
MR
ȅǲǾǿȉ
NXXVL
Ǹǲǿ
YXRGHW*(1
$UDQHXP 5XVVLFXP QDUNRWLNLUX
·$OHVDQGU $OHNVDQWHUL35(3 PH ROHPPH WXQWHQHHW WRLVHPPH >MR NXXVL YXRWWD@·
3URQRPLQDDOLVWHQ REMHNWLHQ YDLNXWXVWD GXUDWLLYLVWHQ LOPDXVWHQ VLMDLQWLLQ PLWDWWLLQ P\|V
RPDOOD WLODVWROOLVHOOD PDOOLOODDQ MRQND SHUXVUDNHQQH NDWHJRULQHQ UHJUHVVLRPDOOL MRVVD VH
OLWHWWlYlQl PXXWWXMDQD DMDQLOPDXNVHQ VLMDLQWL RQ VDPD NXLQ PXLVVD WlVVl WXWNLPXNVHVVD
Nl\WHW\LVVl PDOOHLVVD 6HOLWHWWlYlQl PXXWWXMDQD RQ VLLV DMDQLOPDXNVHQ VLMDLQWL MD VHOLWWlYl
Ql WlVVl WDSDXNVHVVD REMHNWLQ SURQRPLQDDOLVXXV MD NLHOL 3URQRPLQDDOLVXXGHQ MD NLHOHQ
LQWHUDNWLR 6VLMDLQQLQ RVDOWD RQ HVLWHWW\ NXYLRVVD 
●
●fi  x pron, S4
fi  x muu, S4
−0,5 0,0 0,5
logit
.XYLR  2EMHNWLQ SURQRPLQDDOLVXXGHQ YDLNXWXV 6VLMDLQQLQ WRGHQQlN|LV\\WHHQ GXUDWLLYLVLOOD LOPDXNVLOOD NDQRQLVLLQ DMDQ\N
VLN|LKLQ SHUXVWXYDW DLQHLVWRU\KPlW
7LODVWROOLQHQ PDOOL WXNHH ROHWXVWD VLLWl HWWl MRV GXUDWLLYLVHQ ODXVHHQ REMHNWL RQ SUR
QRPLQDDOLQHQ VHQ WRGHQQlN|LV\\V VLMRLWWXD YHQlMlVVl 6DVHPDDQ NDVYDD MD NllQWlHQ
VXRPHVVD HL²SURQRPLQDDOLVHQ REMHNWLQ VLVlOWlYlW ODXVHHW RYDW YHQlMll WRGHQQlN|LVHP
SLl 6VLMRLWWXMLD 3llWHOPllQ NXLWHQNLQ OLLWW\\ MRQNLQ YHUUDQ HSlYDUPXXWWD MD SLHQL RVD
SRVWHULRULMDNDXPDQ DUYRLVWD RVXX P\|V QROODDQ .DLNHQ NDLNNLDDQ HGHOOl HVLWHW\W HVLPHU
NLW  ²  VLOWL DQWDYDW YLLWWHLWl VLLWl HWWl SURQRPLQDDOLVHW REMHNWLW OLLWW\YlW XVHLQ VLLKHQ
HWWl ODXVHHVVD LOPDLVWDDQ IRNXNVHQD MRQNLQ OXNLMDQ WDMXQQDVVD MR DNWLYRLWXQHHQ SURSRVL

WLRQ NHVWR YHUWDD P\|V HVLPHUNLW  ²  HGHOOl 1lLWl WDSDXNVLD RQ OXRQQROOLVHVWL
SDOMRQ P\|V VXRPHQ 6DLQHLVWRVVD PXWWD QLLGHQ RVXXV RQ YHQlMll SLHQHPSL
 0XXW DLQHLVWRU\KPlW
(GHOOl NXYLRQ  SHUXVWHHOOD QlKWLLQ HWWl (FU\KPlVVl MRQNLQ DLNDD VXRPHQ 6RVXXV
HL ROH \KWl KDOOLWVHYD NXLQ NDQRQLVLLQ DMDQ\NVLN|LKLQ SHUXVWXYLVVD ( MD (U\KPLVVl
VLLQl PLVVl MlONLPPlLVLVVl VXRPHQ 6DVHPD NDWWDD NHVNLPllULQ   WDSDXNVLVWD RQ
VXRPHQ (FU\KPlQ 6RVXXV   -RV NDWVRWDDQ DGYHUELVLD DLQHLVWRU\KPLl (D
NDXDQ MD (E SLWNllQ VXRPHQ 6RVXXV ODVNHH HGHOOHHQ  SURVHQWWLLQ (DVVD MD
DLQRDVWDDQ  SURVHQWWLLQ (EVVl (EU\KPlVVl 6RVXXV RQ VLLV SLWNlOWL VDPD NXLQ
OXYXVVD  NlVLWHOO\LVVl DLNDD MD WDSDD LOPDLVHYLVVD (WDSDXNVLVVD QRSHDVWL 9HQlMlVVl
YDVWDDYDD PXXWRVWD 6RVXXNVLVVD HL MXXUL QlKGl PLNl WXOHH HVLOOH NXYLRVWD  MRVVD (
MD (LOPDXNVHW RQ DVHWHWWX ULQQDQ (DU\KPlQ NDQVVD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.XYLR  'XUDWLLYLVWHQ DLQHLVWRU\KPLHQ MD (U\KPlQ 6RVXXNVLD

.XYLR  RVRLWWDD VXRPHQ 6RVXXNVLVVD VHOYlQ ODVNHYDQ WHQGHQVVLQ NXQ WDDV
YHQlMlVVl HUR YRLGDDQ KDYDLWD DLQRDVWDDQ (DU\KPlQ MD PXLGHQ U\KPLHQ YlOLOOl
6RVXXNVLHQ ODVNXVWD KXROLPDWWD VXRPHQ 6DVHPD RQ P\|V (U\KPLVVl VHOYlVWL
YHQlMlQ 6DVHPDD WDYDOOLVHPSL PXWWD RVXXNVLHQ SLHQHQHPLQHQ KHUlWWll N\V\P\NVHQ
VLLWl PLNl VXRPHQ NDQRQLVLLQ DMDQ\NVLN|LKLQ SHUXVWXYLD MD PXLWD HULW\LVHVWL DGYHUELVLl
U\KPLl HURWWDD
<NVL PDKGROOLQHQ VHOLW\V VXRPHQ (U\KPLHQ SLHQHPPLOOH 6RVXXNVLOOH RQ VLLQl
HWWHL HGHOOl HVLWHOW\ HL²IRNDDOLQHQ NRQVWUXNWLR NV HVLPHUNNL  YDLNXWD HVLPHUNLNVL
VXRPHQ (EU\KPlVVl VDPDOOD WDYDOOD PDKGROOLVHOWD NXLQ NDQRQLVLLQ DMDQ\NVLN|LKLQ SH
UXVWXYLVVD U\KPLVVl -RV HVLPHUNNL  VLVlOWlLVL NROPH YXRWWD DMDQLOPDXNVHQ VLMDDQ SLWNllQ
DGYHUELQ WXQWXLVL ORSSXVLMDLQWL HULWWlLQ HSlWRGHQQlN|LVHOWl NXWHQ VHXUDDYDVVD HVLPHUNLQ
 NHNVLW\VVl PXXQQHOPDVVD
 +XKWLNXXVWD  6DL3DQ SllYDOPHQWDMDQD WRLPLQXW 0DQVLNND  YDOPHQVL DLNDLVHP
PLQ VHXUDQ $MXQLRULMRXNNXHWWD SLWNllQ )L3UHVV 7XUXQ 6DQRPDW
+\YLQ WRGHQQlN|LVHVWL SLWNllQDMDQLOPDXV VDLVL VLMDLQQLNVHHQ VHXUDDYDQ NHNVLW\Q HVLPHU
NLQ PXNDLVHVWL 6Q
 +XKWLNXXVWD  6DL3DQ SllYDOPHQWDMDQD WRLPLQXW 0DQVLNND  YDOPHQVL DLNDLVHP
PLQ SLWNllQ VHXUDQ $MXQLRULMRXNNXHWWD )L3UHVV 7XUXQ 6DQRPDW
9DLNXWWDDNLQ VLOWl HWWl DLQDNLQ SLWNllQVDQDOOD VXRPHQ NHVNL MD ORSSXVLMDLQWLHQ YlOLOOl RQ
K\YLQ VHOYlUDMDLQHQ W\|QMDNR QLLQ HWWl ORSSXVLMDLQWL VLVlOWll OlKLQQl HVLPHUNNLHQ ²
 NDOWDLVLD IRNDDOLVLD WDSDXNVLD NXQ WDDV WDSDXNVHW MRLVVD LOPDLVWDYD SURSRVLWLR HL ROH
DNWLLYLQHQ VLMRLWWXYDW 6HHQ HVLPHUNNLHQ ² PXNDLVHVWL
 +\YLQ PRQHW SDULVNXQQDW ROLYDW RGRWWDQHHW WXRWD SlLYll K\YLQNLQ SLWNllQ $UDQHXP
)LQQLFXP UDQQHOLLNHQHW
 -RXNNXHHQ NRNHQHLPPDW SHODDMDW RYDW MRKWDQHHW MRXNNXHWWD MR SLWNllQ )L3UHVV .DU
MDODLQHQ
 /LLWRQ MlVHQLQHQ YDOWXXVNXQWD NlVLWWHOL VRSLPXNVHQ VLVlOW|l SLWNllQ VLOOl NHOOR 
DONDQXW NRNRXV VDDWLLQ SllW|NVHHQ YDVWD WRUVWDLQD DDPX\|OOl )LSUHVV /lQVL6DYR
 +lQ RQ P\|V MRKWDQXW SLWNllQ VRVLDDOL  MD WHUYH\VYDOLRNXQWDD )L3UHVV .DUMDODLQHQ
 0DWWL /HKPXV RQ W\|VNHQQHOO\W SLWNllQ 1HVWH 2LOLVVD MD VHQ HGHOWlMLHQ SDOYHOXNVHVVD
MD KlQHOOl RQ YDKYD RVDDPLQHQ HULW\LVHVWL |OM\WXRWWHLGHQ MD XXVLXWXYLHQ SROWWRDLQHLGHQ
 0DQVLNND  YDOPHQVL DLNDLVHPPLQ VHXUDQ $MXQLRULMRXNNXHWWD NROPH YXRWWD V 

NDQVDLQYlOLVHVWl P\\QWL MD PDUNNLQRLQWLMRKWDPLVHVWD $UDQHXP )LQQLFXP QHVWHRLOIL
 3llYDOPHQWDMD RQ SLWNllQ SLWlQ\W .RONNDD VLYXVVD DORLWXVNRNRRQSDQRVWD )L3UHVV 7X
UXQ 6DQRPDW
-RV YDLNNDSD HVLPHUNLQ  DMDQLOPDXNVHQ VLLUWlLVL ORSSXVLMDLQWLLQ WXOLVL HVLPHUNNL K\
YLQ WRGHQQlN|LVHVWL WXONLWXNVL IRNDDOLVHQD QLLQ HWWl SURSRVLWLR >SllYDOPHQWDMD RQ SLWlQ\W
.RONNDD VLYXVVD@ ROHWHWWDLVLLQ DNWLLYLVHNVL MD DMDQLOPDXNVHQ IXQNWLRQD ROLVL YDLQ PllULWWll
WlPlQ MR WXQQHWXQ DVLDLQWLODQ YRLPDVVDRORDMDQ SLWXXV
.LHOHQVLVlLVHVWL WDUNDVWHOWXQD ROHWDQ VLLV HWWl VXRPHQ ORSSXVLMDLQQLQ ODDMDNl\WW|LV\\V
HL NRVNH VDPDVVD PllULQ (D MD (EW\\SSLLVLl LOPDLVXMD NXLQ HGHOOl NlVLWHOW\Ml NDQR
QLVLLQ DMDQ\NVLN|LKLQ SHUXVWXYLD LOPDLVXMD .LHOWHQ YlOLVHHQ HURRQ ² VLLKHQ HWWl VXRPHQ
6 RQ P\|V (U\KPLOOl VHOYlVWL YHQlMll WDYDOOLVHPSL ² OXRQWHYDQD VHOLW\NVHQl ROLVL VH
HWWl YHQlMlVVl IRNDDOLVXXWWD LOPDLVWDDQ VXRPHD XVHDPPLQ P\|V NHVNLVLMDLQQLOOD HOL HGHO
Ol NlVLWHOO\OOl IRNDDOLVHOOD 6NRQVWUXNWLROOD 7HVWDDQ WlPlQ RVLRQ ORSXNVL QlLWl ROHWXNVLD
WDUNDVWHOHPDOOD DGYHUELVLVWD ( MD (U\KPLVWl NRRWWXD VDWXQQDLVRWDQWDD 2WDQWD NDWWDD
 WDSDXVWD VHNl NHVNL HWWl ORSSXVLMDLQQLVWD ² VHQ XONRSXROHOOH MlWHWWLLQ NDOHQGDDULVWHQ MD
DGYHUELVWHQ LOPDXVWHQ YlOLPDDVWRRQ VLMRLWWXYD (FU\KPl MRQND 6RVXXV VXRPHQNLH
OLVHVVl DLQHLVWRVVD WRGHWWLLQ HGHOOl YUW NXYLR  VHOYlVWL PXLWD WlVVl PDLQLWWXMD U\KPLl
VXXUHPPDNVL 6DWXQQDLVRWDQQDQ OXRNLWWHOX NRQVWUXNWLRLWWDLQ RQ HVLWHWW\ WDXOXNRVVD 
7DXOXNNR  (D (E MD (U\KPLHQ NHVNL MD ORSSXVLMDLQWLHQ VDWXQQDLVRWDQWD NRQVWUXNWLRLWWDLQ OXRNLWHOWXQD
.RQVWUXNWLR Q  VXRPL Q  YHQlMl <KW
.HVNLVLMDLQWL
DGYHUELQHQ NRQVWUXNWLR   
IRNDDOLQHQ NRQVWUXNWLR   
HL OXRNLWHOWDYLVVD   
<KW   
/RSSXVLMDLQWL
IRNDDOLQHQ NRQVWUXNWLR   
HL OXRNLWHOWDYLVVD   
PRQLYDOHQVVLQHQ NRQVWUXNWLR   
<KW   
7DXOXNRVVD  HVLWHWW\ VDWXQQDLVRWDQQDQ OXRNLWWHOX QRXGDWWDD SLWNlOWL HGHOOl HVLWHWW\Ml
ROHWXNVLD YHQlMlQ NHVNLVLMDLQWL VLVlOWll PRQLD IRNDDOLVLD WDSDXNVLD MD IRNDDOLVHW WDSDXNVHW
RYDW KDOOLWVHYLD PROHPSLHQ NLHOWHQ ORSSXVLMDLQQLVVD 9HQlMlQ (EU\KPlQ HULW\LVSLLUWHH
Ql RQ PDLQLWWDYD VH ǱǭǯǺǻVDQDDQ OLLWW\Yl \NVLW\LVNRKWD HWWl DQDO\\VLVVD PHUNLWWLLQ OXRN
NDDQ HL OXRNLWHOWDYLVVD QH  WDSDXVWD MRLVVD ǱǭǯǺǻ HVLLQW\L HL²GXUDWLLYLVHVWL PHUNLW\NVHVVl

¶NDXDQ VLWWHQ· YUW RVLR  1lPl WDSDXNVHW ROLVLYDW NDLNNL ROOHHW IRNDDOLVLD NRQ
VWUXNWLRLWD
(VLPHUNNHMl VDWXQQDLVRWDQQDQ YHQlMlQNLHOLVHHQ RVDDQ SllW\QHLVWl YDUVLQDLVLVWD GXUD
WLLYLVLVWD IRNDDOLVLVWD NHVNLVLMDLQWLWDSDXNVLVWD RYDW PXXQ PXDVVD VHXUDDYDW
 ǞǻǷǭǹǲǽǺǵǷǵ
KXRQHWRYHULW
ǝǻǹǭǺȄȀǷǭ
5RPDQWãXN*(1
ǮȈǾǿǽǻ
QRSHDVWL
ȀǴǺǭǸǵ
WXQQLVWDD35(7
ǮǻǷǾǲǽǭ
Q\UNNHLOLMl$&&
5X3UHVV ǟǽȀǱ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 ǙȈ
0H
ǱǭǯǺǻ
SLWNllQ
ǴǺǭǲǹ
WXQWHD35(6S3O
ǱǽȀǰ
WRLQHQ
ǱǽȀǰǭ
WRLVHQVD
ǱǽȀǳǵǹ
ROOD\VWlYLl35(6S3O
ǵ
MD
Ǻǭǹ
PH'$7
ǻȄǲǺȉ
NRYDVWL
ǺǽǭǯǵǿǾȌ
PLHOO\WWll35(6S
ǱǲǸǭǿȉ
WHKGl
ǹȀǴȈǷȀ
PXVLLNNL$&&
ǯǹǲǾǿǲ
\KGHVVl
$UDQHXP 5XVVLFXP MDPVHVVLRQUX
·0H >SLWNllQ@ ROHPPH WXQWHQHHW WRLVHPPH ROHPPH \VWlYLl MD WHHPPH NRYLQPLHOHOOlPPHPXVLLN
NLD \KGHVVl·
 ǛǺǵ
KH
ǮȈǾǿǽǻ
QRSHDVWL
ǵ
MD
ǷǭȄǲǾǿǯǲǺǺǻ
ODDGXNDDVWL
ȀǼǭǷȀȋǿ
SDNDWD35(6S3O
ǰǽȀǴ
ODVWL$&&
$UDQHXP 5XVVLFXP DPORJUX
·+H >QRSHDVWL MD ODDGXNDDVWL@ SDNNDDYDW ODVWLQ·
/DXVHHW  MD  RQ VXRUDYLLYDLVWD DQDO\VRLGD VLWHQ HWWl QLLVVl LOPDLVWDYDW SURSRVLWLRW
RYDW GLVNXUVVLVWDWXNVHOWDDQ DNWLLYLVLD MD DMDQLOPDXV PXRGRVWDD YDUVLQDLVHQ SUDJPDDWWLVHQ
YlLWWlPlQ 0\|V HVLPHUNLVVl  RQ ODDMHPPDQ NRQWHNVWLQ SHUXVWHHOOD VDPD WLODQQH HVL
PHUNNL RQ SHUlLVLQ NHVNHOWl Q\UNNHLOLMl 5RPDQWäXNLVWD NHUWRYDD ODDMHPSDD XXWLVWHNVWLl
MD ǮǻǷǾǲǽVDQDD Nl\WHWllQ NRNR ODLOOD V\QRQ\\PLVHVWL NROPDQQHQ SHUVRRQDQ SHUVRRQDSUR
QRPLQLQ NDQVVD
6DWXQQDLVRWDQWD RVRLWWDD HWWHL NHVNLVLMDLQWL ROH PDKGRWRQ VXRPHQNDDQ IRNDDOLVLOOD
WDSDXNVLOOD YDDQ HVLPHUNLNVL VHXUDDYDVVD ODXVHHVVD SURSRVLWLR >5DNHQQXVPHVWDUL RQ SDO
YHOOXW 7DPSHUHHQ NDXSXQNLD@ RQ VHONHlVWL WXONLWWDYLVVD GLVNXUVVLVWDWXNVHOWDDQ DNWLLYLVHNVL
MD DMDQLOPDXNVHQ WHKWlYlQl RQ NHUWRD HWWl DVLDLQWLOD RQ ROOXW YRLPDVVD SLWNllQ
 5DNHQQXVPHVWDUL 5DLPR 6LUpQ RQ SDOYHOOXW SLWNllQ 7DPSHUHHQ NDXSXQNLD )L3UHVV
$DPXOHKWL
(VLPHUNNL  WXQWXLVL NXLWHQNLQ RPDQ LQWXLWLRQL SHUXVWHHOOD YlKLQWllQ \KWl OXRQWHYDOWD
ORSSXVLMDLQQLVVD MD YDVWDDYLHQ WDSDXVWHQ KDUYLQDLVXXV DQWDD WlOOH WXONLQQDOOH VHOYlQ WXHQ
.DLNHQ NDLNNLDDQ GXUDWLLYLVWHQ LOPDXVWHQ MD QRSHDVWLǮȈǾǿǽǻVDQRMHQ DQDO\\VL WRL HVLOOH
NDNVL PHUNLWWlYll HURD VXRPHQ MD YHQlMlQ 6VLMDLQWLHQ Nl\W|VVl 7RLVDDOWD VXRPHQ
6VLMDLQWL RQ WLHW\LOOl LOPDXNVLOOD ODDMHPSLNl\WW|LQHQ QLLQ HWWl VLOOl YRLGDDQ LOPDLVWD P\|V
PXLWD NXLQ IRNDDOLVLD GLVNXUVVLIXQNWLRLWD 7RLVDDOWD YHQlMlQ NHVNLVLMDLQWL RQ VXRPHQ
NHVNLVLMDLQWLD ODDMHPSLNl\WW|LVHPSL VLLQl HWWl VLWl YRLGDDQ Nl\WWll P\|V IRNDDOLVWHQ
DMDQLOPDXVWHQ WDSDXNVHVVD -lONLPPlLQHQ HUR OLHQHH SRKMLPPLOWDDQ VHXUDXVWD VLLWl HWWl
VXRPHVVD DMDQLOPDXNVHQ NHVNLVLMDLQWL WDUNRLWWDD XVHLPPLWHQ 6DVHPDD MD YHQlMlVVl

6DVHPDD .XQ DMDQLOPDXV VLMDLWVHH YHUELQ HGHVVl VH PDKGROOLVWDD SDUHPPLQ NRNR
YHUELl VHXUDDYDQ DLQHNVHQ WXONLWVHPLVHQ \KWHQlLVHNVL SURSRVLWLRNVL MRND YRLGDDQ WXONLWD
P\|V GLVNXUVVLVWDWXNVHOWDDQ DNWLLYLVHNVL MD MRVWD VLWHQ YRLGDDQ LOPDLVWD IRNDDOLVHQD
LQIRUPDDWLRQD HVLPHUNLNVL VHQ NHVWRD 7lPl 6 MD 6VLMDLQWHLKLQ OLLWW\Yl HUR WXOHH HVLLQ
VXRPHQ KDUYRLVVD XVHLPPLWHQ VLYXODXVHLVLLQ NV HGHOOLVHQ OXYXQ RVLR  OLLWW\YLVVl
6WDSDXNVLVVD NXWHQ HVLPHUNLVVl 
 .XQ NLSXYLHVWL ULLWWlYlQ NDXDQ SRPPLWWDD NLYXQYlOLW\VMlUMHVWHOPll MlUMHVWHOPlVVl WD
SDKWXX PXXWRV )L3UHVV $DPXOHKWL
 0XXW VXRPHQ 6WRGHQQlN|LV\\WWl NDVYDWWDYDW VHPDQWWLVHW IXQNWLRW
.XYLRVWD  QlKWlYlW NLHOHQ MD VHPDQWWLVHQ IXQNWLRQ LQWHUDNWLRYDLNXWXNVHW RYDW VHOYlVWL
PXLWD VXXUHPSLD GXUDWLLYLVHQ IXQNWLRQ NRKGDOOD 'XUDWLLYLVHQ IXQNWLRQ RKHOOD HGHOOLVHV
Vl RVLRVVD NlVLWHOWLLQ DLNDD MD WDSDD LOPDLVHYDD (DLQHLVWRU\KPll MD OLVlNVL RVLRQ 
DOXNVL OXHWHOWLLQ VXRPHQ 6WRGHQQlN|LV\\WWl QRVWDYLQD WHNLM|LQl SUHVXSSRVLWLRQDDOLQHQ
VHNYHQWLDDOLV²GXUDWLLYLQHQ MD WDDMXXWWD LOPDLVHYD IXQNWLR /XRQ VHXUDDYDVVD O\K\HQ NDW
VDXNVHQ NROPHQ YLLPHNVL PDLQLWXQ YDLNXWXNVHQ WDXVWDOOD PDKGROOLVHVWL ROHYLLQ WHNLM|LKLQ
3UHVXSSRVLWLRQDDOLVWHQ LOPDXVWHQ WRGHWWLLQ OXYXVVD  SDLQRWWXYDQ NLHOHVWl ULLSSX
PDWWD NHVNLVLMDLQWLLQ NXPPDVVDNLQ NLHOHVVl \OL  SURVHQWWLD WDSDXNVLVWD 6XRPHVVD RQ
NXLWHQNLQ KLYHQHQ HQHPPlQ    NSO P\|V SUHVXSSRVLWLRQDDOLVLD 6WDSDXNVLD
NXLQ YHQlMlVVl    NSO (UR RQ MlOMLWHWWlYLVVl VHXUDDYDQNDOWDLVLLQ VXRPHQNLHOLVHQ
DLQHLVWRQ MRWDSDXNVLLQ
 7LHVLQ HWWl KlQ WLHVL QLPHQL MR $UDQHXP )LQQLFXP ILWDLNDNRXOXZLNLDFRP
 +DOOLWXV VWDUWWDVL RPDQ SDUWLRV\NV\QVl MR MD RGRWWDD LQQROOD WXOHYDD NDXWWD $UDQHXP
)LQQLFXP NDUNDSDUWLRQHW
6XRPHQ ODXVHHQORSSXLVHW YLHOlWDSDXNVHW VHNl Nl\WlQQ|VVl NDLNNL YHQlMlQ ODXVHHQORSSXL
VHW SUHVXSSRVLWLRQDDOLVHW WDSDXNVHW \OLSllWllQ RVRLWWDXWXLYDW DLQHLVWRVWD VXRGDWWXPDWWD
MllQHLNVL HL²WHPSRUDDOLVLNVL Nl\WW|WLODQWHLNVL NXWHQ VHXUDDYDW HVLPHUNLW
 3DUKDDQ ODDGXQ WXRWWDMDW UDMRLWWDYDW VDWRQVD YLHOl VDOOLWWXMD PllULl YlKlLVHPPLNVL $UD
QHXP )LQQLFXP SHGDQHW

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ROOD35(6S
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DVLDNNDDW'$7
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MRNLQ*(1
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YLHOl
$UDQHXP 5XVVLFXP NDSULVHPRVFRZUX
·7lUNHLQ NHVNLVHNWRULD YDKYLVWDYD VllQW| RQ HWWl DVLDNNDLOOH WDUMRWDDQ MRWDLQ >YLHOl@·
(VLPHUNNL  DQWDD YLLWWHLWl VLLWl HWWl VXRPHVVD RQ WLHW\LVVl WLODQWHLVVD PDKGROOLVWD Nl\W
Wll MRVDQDD LWVHQlLVHVWL IRNDDOLVHQ 6NRQVWUXNWLRQ DMDQLOPDXNVHQ SDLNDOOD HVLPHUNLQ MR
VDQDQ WLODOOH ROLVL KHOSSR NXYLWHOOD MRNLQ ORNDOLVRLYD VLPXOWDDQLQHQ DMDQLOPDXV HVLPHUNLNVL
+DOOLWXV VWDUWWDVL RPDQ SDUWLRV\NV\QVl YLLPH PDDQDQWDLQD -RVDQDQ WDSDXNVHVVD NRQVWUXNWLRQ Yl
OLWWlPlNVL LQIRUPDDWLRNVL PXRGRVWXX ORSXOWD VH HWWl VWDUWWDDPLQHQ RQ WDSDKWXQXW MRVVDLQ
NRKWL PHQQHLV\\WWl 0\|V WlVVl DMDQLOPDXNVHQ 6VLMDLQQLQ YRL QlKGl ROHYDQ VHXUDXVWD
VLLWl HWWl UDWNDLVXOOD YlOWHWllQ 6VLMDLQQLVWD PDKGROOLVHVWL VHXUDDYDW PRQLWXONLQWDLVXXGHW
NXWHQ ODXVHHQ WXONLWVHPLQHQ HUL DORLWHWWDYLHQ DVLRLGHQ YHUWDLOXNVL
6HNYHQWLDDOLV²GXUDWLLYLVLD LOPDXNVLD WDUNDVWHOWDHVVD RQ MR DLHPPLQ NV RVLRW 
MD  KXRPDXWHWWX HWWl VXRPHQ /DDLQHLVWRQ VLLWl DVWL VXSSHXGHQ WDNLD WLODVWRO
OLVHVVD PDOOLVVD HVLLQ WXOHYDW NLHOWHQ YlOLVHW HURW Ql\WWl\W\YlW WRGHOOLVWD M\UNHPSLQl 0DL
QLWXLVVD RVLRLVVD RQNLQ NHVNLW\WW\ YDLQ WRLVHQ VHNYHQWLDDOLV²GXUDWLLYLVHQ U\KPlQ /EQ
YHUWDLOXXQ
6HNl DONX HWWl NHVNLVLMDLQQLQ WDUNDVWHOXQ \KWH\GHVVl RQ KDYDLWWX HWWl SLWNlOWL YXRGHVWD
; DVWL MD Ǿ ; ǰǻǱǭ LOPDXVWHQ PHUNLW\VWHQ MD Nl\WW|DORMHQ HULODLVXXGHVWD MRKWXHQ VXRPHQ
MD YHQlMlQ /EDLQHLVWRW SRLNNHDYDW UDNHQWHHOWDDQ 9HQlMlVVl NRURVWXYDW /DU\KPlOOH ǯ
; ǰǻǱȀ W\\SLOOLVHW UDNHQWHHW NXWHQ DODWRSLLNNL MD MRKGDQWRNRQVWUXNWLRQ Nl\WW| VXRPHV
VD WDDV WLLYLVWHWW\ KLVWRULD NRQVWUXNWLRQ NV PDWULLVL  WDSDLVHW /EU\KPlOOH VSHVLILW
Nl\WW|NRKWHHW
6VLMDLQWLD WXWNLWWDHVVD RQ HQVLQQlNLQ WRGHWWDYD HWWl QLLQ VXRPHVVD NXLQ YHQlMlVVl
VHNYHQWLDDOLV²GXUDWLLYLVHW LOPDXNVHW VLMRLWWXYDW VLLKHQ VHONHlVWL NHVNLPllUlLVWl XVHDPPLQ
7lPl Nl\ LOPL SDLWVL NXYLRVWD  P\|V WDXOXNRVWD  MRND WLLYLVWll YLHOl NHUWDDOOHHQ VXX
ULPPDQ VHNYHQWLDDOLV²GXUDWLLYLVHQ DLQHLVWRU\KPlQ /EQ MDNDXWXPLVHQ HUL VLMDLQWHLKLQ
7DXOXNNR  6XRPHQ MD YHQlMlQ /EU\KPlQ MDNDXWXPLQHQ HUL VLMDLQWHLKLQ
6 66 6
VXRPL          
YHQlMl         
6VLMDLQQLQ VXRVLR VLQlQVl RQ KHOSSR VHOLWWll IRNDDOLVHQ NRQVWUXNWLRQ WDYDOOLVXXGHOOD
/EDLQHLVWRVVD (VLPHUNNL  NXYDVL HGHOOl W\\SLOOLVWl VXRPHQ /EDLQHLVWRQ IRNDD
OLVWD 6WDSDXVWD MD RQ V\\Wl ROHWWDD HWWl VXXULQ RVD NXPPDQNLQ NLHOHQ 6WDSDXNVLVWD RQ
 RQ MDNDQXW VXRVLWXLPPDQ HVLNRLVWHRNVHQ SDONLQQRQ YXRGHVWD  OlKWLHQ V 

YDVWDDYLD IRNDDOLVLD WDSDXNVLD 9HQlMlQNLHOLVHVWl DLQHLVWRVWD YRLGDDQ O|\Wll PXXQ PXDVVD
VHXUDDYDW HVLPHUNLW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$UDQHXP 5XVVLFXP
NDLUEORJUX
·.\VHHVVl RQ VXXUL SDUWLRODLVWHQ MXKODSlLYl MRQND YLHWWlPLVSHULQQH RQ DONDQXW >YXRGHVWD @·
(VLPHUNLW  ²  KDYDLQQROOLVWDYDW YHQlMlVVl WDYDOOLVWD ǯǲǾǿǵǮǽǭǿȉ Ǿǯǻȋ ǵǾǿǻǽǵȋǺǭȄǭǸǻ
Ǿ ; ǰǻǱǭ NRQVWUXNWLRWD 9DVWDDYLD UDNHQWHLWD NDLNNLDDQ  YHQlMlQ /EDLQHLVWRQ 6
WDSDXNVHVWD RQ \KWHHQVl  7lPlQNLQ NRQVWUXNWLRQ \OHLV\\V NXYDVWDD RPDOWD RVDOWDDQ

VXRPHQ MD YHQlMlQ /EU\KPLHQ YlOLVLl Nl\WW| MD PHUNLW\VHURMD 2OHQQDLVWD NXLWHQNLQ
RQ HQQHQ NDLNNHD VH HWWl 6 RQ YHQlMlQ VHNYHQWLDDOLV²GXUDWLLYLVLOOD LOPDXNVLOOD \OHLQHQ
QLPHQRPDDQ RVDQD IRNDDOLVWD NRQVWUXNWLRWD
6XRPHQ MD YHQlMlQ 6DLQHLVWRW HURDYDWNLQ PLHOHQNLLQWRLVHOOD WDYDOOD VLLQl HWWl VXR
PHVVD RQ HUlLWl ORSSXVLMDLQWLWDSDXNVLD MRLVVD DMDQLOPDXNVHOOD HL VHOYlVWLNllQ ROH IRNXNVHQ
GLVNXUVVLIXQNWLR 1lLKLQ NXXOXYDW PXXQ PXDVVD VHXUDDYDW
 /lQQHQ 3XKHOLQ RQ PDNVDQXW RVLQNRMD RPLVWDMLOOHHQ YXRGHVWD  OlKWLHQ \KWHHQVl
 PLOMRRQDD HXURD MRND RQ  HXURD RVDNNHHOWD $UDQHXP )LQQLFXP NRXOXWXVKD
NHPLVWRFRP
 <OL NROPH PLOMRRQDD RSLVNHOLMDD RQ VDDQXW (UDVPXVDSXUDKDD YXRGHVWD  OlKWLHQ
$UDQHXP )LQQLFXP FLPRIL
 7lOOl WDYRLQ MD SlLYlQ KLQWDWDVRRQ VRYLWHWWXQD 1RUVN7LSSLQJ RQ ODKMRLWWDQXW MRSD 
PLOMDUGLD 1RUMDQ NUXXQXD K\YllQ WDUNRLWXNVHHQ YXRGHVWD  OlKWLHQ $UDQHXP )LQ
QLFXP FDVLQROHKWLFRP
-RV YDLNNDSD HVLPHUNNLl  DMDWWHOLVL WDYDQRPDLVHQD IRNDDOLVHQ NRQVWUXNWLRQ HGXVWDMD
QD ROLVL WXONLWWDYD HWWl NRNR ODXVHHVVD HVLWHWWlLVLLQ OXNLMDQ WDMXQQDVVD DNWLLYLVHNVL ROHWHWWX
SURSRVLWLR >\OL NROPH PLOMRRQDD RSLVNHOLMDD RQ VDDQXW (UDVPXVDSXUDKDD@ MD WlVWl Wl\
GHQQHWWlLVLLQ DMDOOLQHQ OLVlWLHWR QLPLWWlLQ VH HWWl PDKGROOLVHVWL VDPRMHQ RSLVNHOLMRLGHQ
UDKRMHQVDDQWLSURVHVVL RQ MDWNXQXW YXRGHVWD  7lOODLQHQ WXONLQWD RQ NXLWHQNLQ PDK
GRWRQ VH HGHOO\WWlLVL PXXQ PXDVVD VHQ HWWl VXEMHNWLQD ROLVL MRNLQ DNWLLYLVHHQ UHIHUHQWWLLQ
YLLWWDDYD NRQVWLWXHQWWL NXWHQ ODXVHHVVD 9LUWDQHQ RQ VDDQXW (UDVPXVDSXUDKDD YXRGHVWD 
OlKWLHQ (VLPHUNNL  VDPRLQ NXLQ PXXW NDNVL HVLPHUNNLl RQNLQ DQDO\VRLWDYD QLLQ HWWl
NXVVDNLQ WDSDXNVHVVD ROHHOOLVLQ RVD SUDJPDDWWLVWD YlLWWlPll RQ VH PllUl MRVWD NLUMRLWWD
MD YLHVWLL 7DSDXNVHW RYDWNLQ WXONLWWDYLVVD PllUll SDLQRWWDYDQ NRQVWUXNWLRQ 6YHUVLRNVL
MRND YRLGDDQ PXRGROOLVHVWL NXYDWD VHXUDDYDVWL
VHP UDMDWXVVD DMDVVD VDDYXWHWWX WXORV
JI VXEM FDW 9
YDO
[
VHP PllUl
GI IRFDII "
] JI FRPSO
$,.
VHP UDMDWWX DMDQMDNVR
SUDJ
[
GI WRS
]
0DWULLVL  0llUll SDLQRWWDYD 6NRQVWUXNWLR

.XWHQ PllUll SDLQRWWDYDVWD 6NRQVWUXNWLRVWD SXKXWWDHVVD P\|V WlVVl YRLGDDQ WRGHWD
HWWl RVDDQ WDSDXNVLVWD OLLWW\\ WLHWW\l DIIHNWLLYLVXXWWD <OOl HVLWHW\LVWl WDSDXNVLVWD WlPl RQ LO
PHLVLQWl HVLPHUNLQ  NRKGDOOD MRVVD PllUlQ LOPDXVWD YLHOl NRURVWDD MRSDVDQD 0llUll
SDLQRWWDYD 6NRQVWUXNWLR YRLGDDQ QlKGl \KWHQl HL²IRNDDOLVHQ NRQVWUXNWLRQ NV PDWULLVL
 HGHOOl HULW\LVWDSDXNVLVWD MD VH OLQNLWW\\ P\|V VHXUDDYDVVD RVLRVVD NlVLWHOWlYllQ WRSL
NDDOLVHHQ 6NRQVWUXNWLRRQ .XWHQ PDWULLVLQ  \KWH\GHVVl WRGHWWLLQ PHUNLQWl DII " YLLW
WDD VLLKHQ HWWl PllUll LOPDLVHYDQ NRQVWLWXHQWLQ DIIHNWLLYLVXXV NRVNHH YDLQ WLHWW\Ml PllUll
SDLQRWWDYDQ NRQVWUXNWLRQ LOPHQW\PLl 1lPl YRLWDLVLLQ QlKGlP\|V RPLQD WRWHXWXPDOLQ
NHLQ PDWULLVLLVVD  HVLWHWW\\Q NRQVWUXNWLRRQ QLYRXWXYLQD NLHOHQ\NVLN|LQllQ (URWXNVHQD
YDUVLQDLVHVWD PllUll SDLQRWWDYDVWD NRQVWUXNWLRVWD PllUll SDLQRWWDYLD 6WDSDXNVLD HL ROH
DLQD \KWl VHONHll PllULWWll WRSLNDDOLVLNVL 7lKlQ SUREOHPDWLLNNDDQ SDODWDDQ RVLRVVD 
-RV WXWNLWDDQ YHQlMlQ /EDLQHLVWRD HL PllUll SDLQRWWDYDVWD 6NRQVWUXNWLRVWD MXXUL
O|\G\ YLLWWHLWl .DLNHQ NDLNNLDDQ YHQlMlQ VHNYHQWLDDOLV²GXUDWLLYLVLVWD 6WDSDXNVLVWD QX
PHUDDOLQ VLVlOWll YDLQ  NDSSDOHWWD /lKLPSlQl PllUll SDLQRWWDYDD WXONLQWDD RQ VHXUDDYD
HVLPHUNNL
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$UDQHXP 5XVVLFXP
RFHQNDEDEHQNRUX
· OLLWWRYDOWLRVXEMHNWLD VDD N\VHLVHQ PDKGROOLVXXGHQ >MR WlPlQ YXRGHQ KHLQlNXXVWD@ MD OLLWWRYDO
WLRQ YLUDVWRW MR KXKWLNXXVWD·
(VLPHUNNL  RQ NXLWHQNLQ VLLQl PLHOHVVl HULODLQHQ NXLQ HGHOOl HVLWHW\W VXRPHQNLHOLVHW WD
SDXNVHW HWWl VLLQl DMDQLOPDXVWDPllULWWll SUHVXSSRVLWLRQDDOLQHQ Ȁǳǲ /DXVHHQ SUDJPDDWWL
QHQ ROHWWDPD SLWll VLVlOOllQ DMDWXNVHQ WlVWl PDKGROOLVXXGHVWD VHNl ROHWHWWDYDVWL P\|V VHQ HW
Wl PDKGROOLVXXV NRVNHH HULODLVLD KDOOLQQROOLVLD \NVLNN|Ml 3UDJPDDWWLVHHQ YlLWWlPllQ NXX
OXX DMDWXV VLLWl HWWl WLHW\LOOl \NVLN|LOOl PDKGROOLVXXV WXOHH DMDQNRKWDLVHNVL DLNDQD T1 HUlLOOl
PXLOOD WDDV DLNDQD T2 $MDQLOPDXNVLOOD RQ VLLV ORSXOWD IRNDDOLQHQ GLVNXUVVLIXQNWLR WRLVLQ
NXLQ HGHOOl OXHWHOOXLVVD VXRPHQNLHOLVLVVl HVLPHUNHLVVl
7DUNDVWHOHQ YLHOl O\K\HVWL )IXQNWLRWD LOPDLVHYLD WDSDXNVLD MRLOOD NXYLRQ  PXNDDQ
RQ SLHQL VXRPHQ 6WRGHQQlN|LV\\WWl NDVYDWWDYD YDLNXWXV )IXQNWLRWD HGXVWDYLHQ DLQHLV
WRU\KPLl RQ YHUWDLOWX NXYLRVVD  MRVVD QlN\YlW P\|V NRNR NLHOLNRKWDLVWHQ DLQHLVWRMHQ
6RVXXGHW YUW 6DLQHLVWR MD NXYLR  RVLRVVD 
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.XYLR  (URW )IXQNWLRWD HGXVWDYLHQ DLQHLVWRU\KPLHQ 6RVXXNVLVVD
.XYLRVWD  QlKGllQ HWWl VXRPHQ MD YHQlMlQ )U\KPlW Nl\WWl\W\YlW NRNR ODLOOD VD
PDQVXXQWDLVHVWL YHUUDWWXQD NRNR NLHOLNRKWDLVLLQ 6RVXXNVLLQ 5\KPlW MRWND VXRPHVVD
RYDW NHVNLPllUlLVWl WDYDOOLVHPSLD 6DVHPDVVD RYDW VLWl P\|V YHQlMlVVl MD VDPD NRV
NHH P\|V NHVNLPllUlLVWl KDUYHPPLQ 6llQ VLMRLWWXYLD DLQHLVWRU\KPLl <OOlW\NVHWW|PLl
KDYDLQWRMD NXYLRVWD RYDW )D HVLP MRND PDDQDQWDL )E HVLP PDDQDQWDLVLQ )D;
NHUWDD MD )EU\KPLHQ HVLP NDKGHVWL NRUNHDW 6RVXXGHW NXPPDVVDNLQ NLHOHVVl 1lL
GHQ DLQHLVWRU\KPLHQ YRL ROHWWDD HVLLQW\YlQ XVHLQ RVDQD IRNDDOLVWD NRQVWUXNWLRWD NXWHQ
PXXQ PXDVVD OXYXQ DOXVVD HVLWHWW\ HVLPHUNNL  RVRLWWDD <KWl ODLOOD \OOlW\NVHW|QWl
RQ P\|V DGYHUELVWHQ ) MD )U\KPLHQ NHVNLPllUlLVWl KDUYLQDLVHPSL VLMRLWWXPLQHQ 6
DVHPDDQ ² QlLGHQ WRLPLPLQHQ RVDQD IRNDDOLVWD NRQVWUXNWLRWD RQ RVLRVVD  HVLWHW\Q
PXNDLVHVWL HSlWRGHQQlN|LVWl
7lVVl OXYXVVD MR WHKW\MHQ KDYDLQWRMHQ SHUXVWHHOOD VXRPHQ MD YHQlMlQ YlOLOOl )
DLQHLVWRLVVD QlKWlYLHQ HURMHQ VHOLW\NVLNVL RQ ORSSXMHQ ORSXNVL KHOSSR HVLWWll NDNVL
K\SRWHHVLD
 6XRPHQ 6VLMDLQWL RQ OXXOWDYDVWL YHQlMll ODDMHPSLNl\WW|LVHPSL VLOWl RVLQ HWWl VH
VLVlOWll P\|V HL²IRNDDOLVWD PDWHULDDOLD
+HVVX KDNHH P|NNHLOLMlW 5HSRVDOPHQ UDQQDVWD WLLVWDLVLQ WRUVWDLVLQ V 

 2Q V\\Wl ROHWWDD HWWl YHQlMlVVl IRNDDOLVWD NRQVWUXNWLRWD WRWHXWHWDDQ WDDMXXWWD LO
PDLVWDHVVDNLQ VXRPHD XVHDPPLQ P\|V NHVNLVLMDLQQLVVD
.RVND QlLWl K\SRWHHVHMD RQ NlVLWHOW\ ODDMDVWL MR HGHOOl GXUDWLLYLVHQ DLQHLVWRQ RVDOWD HQ WlV
Vl NRKWDD RWD )LOPDXNVLD YDVWDDYDQ WDUNDQ DQDO\\VLQ NRKWHHNVL YDDQ W\\G\Q WHVWDDPDDQ
K\SRWHHVHMD VXSSHDPPLQ
+\SRWHHVLVWD  RQ WRGHWWDYD HWWl MR WDUNDVWHOWDHVVD DONXVLMDLQWLLQ RVXYLD )LOPDXNVLD
NV RVLR  VXRPHQNLHOLVHVWl DLQHLVWRVWD QRVWHWWLLQ HVLOOH VHONHlVWL HL²IRNDDOLVLD 6
WDSDXNVLD NV HVLPHUNLW ² /LVlNVL GXUDWLLYLVHQ DLQHLVWRQ NRKGDOOD K\SRWHHVLOOH
 O|\GHWWLLQ SHUXVWHLWD PXXQ PXDVVD WDUNDVWHOHPDOOD VLWl NXLQND VXXUL RVD DMDQLOPDXNVHQ
VLVlOWlYLHQ ODXVHLGHQ REMHNWHLVWD RQ SURQRPLQHMD -RV DOOD HVLWHWW\l NXYLRWD  YHUWDD GX
UDWLLYLVHQ DLQHLVWRQ \KWH\GHVVl HVLWHWW\\Q NXYLRRQ  KDYDLWDDQ HWWl PROHPPLVVD NLHO
WHQYlOLQHQ HUR RQ VDPDQODLQHQ
n=116 n=1183
n=611 n=11495
n=647 n=4692
n=404 n=2890
n=1358 n=10985
n=338 n=949
suomi venäjä
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.XYLR  3URQRPLQDDOLVWHQ REMHNWLHQ RVXXV NDQRQLVLLQ DMDQ\NVLN|LKLQ SHUXVWXYLVWD GXUDWLLYLVLVWD LOPDXNVLVWD HUL VLMDLQQHLVVD
'XUDWLLYLVWHQ DLQHLVWRU\KPLHQ WDYRLQ P\|V WDDMXXGHQ LOPDXNVLOOD SURQRPLQLREMHN
WLHQ VXKWHHOOLQHQ RVXXV RQ YHQlMlVVl VXXUHPSL 7lPlQ YLLWWDD VLLKHQ HWWHL VXRPHQNLHOL
VHVVl DLQHLVWRVVD IRNDDOLQHQ NRQVWUXNWLR ROH \KWl KDOOLWVHYDVVD DVHPDVVD 6XRPHQ WDDMXXW
WD LOPDLVHYDDQ 6DLQHLVWRRQ PDKWXXNLQ WDSDXNVLD MRLVVD YDUVLQDLQHQ ODXVHHVVD LOPDLVWD
YD SURSRVLWLR HL ROH GLVNXUVVLVWDWXNVHOWDDQ DNWLLYLQHQ 2VLRVVD  HVLWHWW\MHQ OLVlNVL
WlOODLVLD RYDW PXXQ PXDVVD VHXUDDYDW HVLPHUNLW
 ,WVH DVLDVVD ODSVHPPH ULQQDNNDLVHQ OXRNDQ YDQKHPPDW RYDW VllVWlQHHW SLHQHQ VXP
PDQ MRND NXXNDXVL MROORLQ UHWNLUDKD RQNLQ VLWWHQ ORSSXYXRGHVWD O|\W\Q\W )L3UHVV
$DPXOHKWL
 (VNR $KR WDSDVL 3DDYR /LSSRVHQ NDKGHVWL .HVlUDQQDQ VDXQDVVD )L3UHVV +HOVLQJLQ
6DQRPDW
+lQ VLOWL MRXWXL YLHOl RWWDPDDQ OLVlKDSSHD DMRLWWDLQ +lQ NXWVXX NRXOXD NLGXWXVODLWRNVHNVL DMRLWWDLQ   DPPXQQDQ MD
PHWVlVW\NVHQ KDUUDVWDMDW XQRKWDYDW VHQ MRVNXV V 

 $ONRKROL MD KXXPHHW \P NHPLDOOLVHW P\UN\W WDSSDYDW MD LQYDOLGLVRLYDW WXKDQVLD VXRPD
ODLVLD MRND YXRVL )L3UHVV $DPXOHKWL
(VLPHUNLVVl  HL²IRNDDOLVXXV WXOHH LOPL VHOYlVWL (L ROH PLWllQ V\\Wl ROHWWDD HWWl SUR
SRVLWLR YDQKHPPDW RYDW VllVWlQHHW SLHQHQ VXPPDQ ROLVL GLVNXUVVLVWDWXNVHOWDDQ DNWLLYLQHQ MD VLLWl
YDLQ PllULWHWWlLVLLQ WDDMXXV ² SLNHPPLQNLQ MRND YXRVL RQ RVD SURSRVLWLRWD MRND NRNRQDL
VXXWHQD PXRGRVWDD ODXVHHQ SUDJPDDWWLVHQ YlLWWlPlQ 6DPDOOD WDYRLQ HVLPHUNNLl  RQ
YDLNHD WXONLWD QLLQ HWWl $KRQ MD /LSSRVHQ WDSDDPLQHQ ROLVL GLVNXUVVLVWDWXNVHOWDDQ DNWLL
YLQHQ MD OXNLMD NDLSDLVL YDLQ WDSDDPLVNHUWRMHQ HNVSOLNRLQWLD YHUWDD HVLPHUNLNVL DNWLLYLVHQ
VXEMHNWLQ MD REMHNWLQ VLVlOWlYl ODXVH$KR WDSDVL /LSSRVHQ NDKGHVWL MRVVD WLODQQH ROLVL WlOODLQHQ
(VLPHUNLVWl  RQ ORSXNVL WRGHWWDYD HWWl VH YHUWDXWXX VXRUDDQ HGHOOl DQDO\VRLWXLKLQ
PllUll SDLQRWWDYLLQ 6WDSDXNVLLQ
6LLUU\Q Q\W HGHOOl HVLWHW\LVWl )DLQHLVWRD NRVNHYLVWD K\SRWHHVHLVWD MlONLPPlLVHHQ MR
WD WDUNDVWHOHQ O\K\HVWL NRQVWUXNWLRLWWDLQ OXRNLWHOOXQ VDWXQQDLVRWDQQDQ NHLQRLQ .RNR )
DLQHLVWRVWD RWHWWLLQ WlPlQ WXWNLPXNVHQ \OHLVHQ Nl\WlQQ|QPXNDLVHVWL  NDSSDOHHQ VDWXQ
QDLVRWDQWD MRWD NXLWHQNLQ SDLQRWHWWLLQ VLWHQ HWWl PXNDDQ RWHWWLLQ \KWl SDOMRQ  NSO DG
YHUELVLl MD QRPLQDDOLVLD WDSDXNVLD 3DLQRWXV WHKWLLQ MRWWHLYlW RWDQQDVVD \OLHGXVWXLVL NDXW
WDDOWDDQ QRPLQDDOLVLD WDSDXNVLD \OHLVHPPlW DGYHUELU\KPlW NXWHQ ǽǲǱǷǻ MD KDUYRLQVDQRLVWD
NRRVWXYD )F -DRWWHOXQ ORSSXWXORV RQ HVLWHWW\ WDXOXNRVVD 
7DXOXNNR  )IXQNWLRQ NHVNLVLMDLQWLWDSDXNVLVWD NRRVWXYDQ VDWXQQDLVRWDQQDQ OXRNLWWHOX NRQVWUXNWLRLWWDLQ
.RQVWUXNWLR Q  VXRPL Q  YHQlMl <KW
DGYHUELQHQ NRQVWUXNWLR   
IRNDDOLQHQ NRQVWUXNWLR   
HL OXRNLWHOWDYLVVD   
WRSLNDDOLQHQ NRQVWUXNWLR   
PllUll SDLQRWWDYD NRQVWUXNWLR   
<KW   
6DWXQQDLVRWDQWD RVRLWWDXWXL VLVlOO|OWllQ SLWNlOWL RGRWXVWHQ PXNDLVHNVL 2OHHOOLVLQ
VXRPHQ MD YHQlMlQ YlOLQHQ HUR NRVNHH HVLPHUNNLHQ  MD  NDOWDLVLD IRNDDOLVLNVL
6NRQVWUXNWLRLNVL OXRNLWHOWXMD WDSDXNVLD
 

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5X3UHVV 7UXG

·  NDQVDODLVLVWDPPH >MRND SlLYl@ NDWVRR WHOHYLVLRWD PLVWl RQ OLVlWWlYl HWWHLYlW KH ODLWD VLWl SllO
OH MRQNLQ NRQNUHHWWLVHQ RKMHOPDQ NDWVRPLVHNVL QLLQ NXLQ PXXWDPD YXRVL VLWWDQ YDDQ DLQRDVWDDQ
VHXUDNVHHQ ·
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PXVWXWWDD35(6S
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0RVNRYD
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\KGHVVl
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YXRGHW
ǰǰ5X3UHVV
ǞǻǯǲǿǾǷǵǶ ǾǼǻǽǿ
·0XLVWXWDQ HWWl 0RVNRYD >MR NROPH NHUWDD@ RQ LVlQQ|LQ\W PDDLOPDQPHVWDUXXVNLOSDLOXMD YXRQQD
 \KGHVVl 6YHUGORYVNLQ .XUVNLQ MD ,YDQRYRQ NDQVVD YXRQQD  \KGHVVl .UDVQRJRUVNLQ
NDQVVD MD YXRQQD  \KGHVVl .UDVQRJRUVNLQ NDQVVD·
(VLPHUNLVVl  RQ WDUNHPPDQ NRQWHNVWLQ SHUXVWHHOOD N\VH WHOHYLVLRQ NDWVRPLVHVWD NHU
WRYDVWD DUWLNNHOLVWD MRVVD LWVH DMDWXV WHOHYLVLRQ NDWVRPLVHVWD RQ OXRQQROOLVHVWL GLVNXUVVLV
WDWXNVHOWDDQ DNWLLYLQHQ 6XRPHQNLHOLQHQ NHVNLVLMDLQWLYHUVLR  VXRPDODLVLVWD NDWVRR MRND
SlLYl WHOHYLVLRWD ROLVL VDPDOOD WDYRLQ MD VDPRLVWD V\LVWl RPLWXLQHQ NXLQ HGHOOl GXUDWLLYLVWHQ
LOPDXVWHQ \KWH\GHVVl NlVLWHOW\ HVLPHUNNL  (VLPHUNLVVl  SXROHVWDDQ RQ N\VH
MllSDOORQ 00NLOSDLOXMHQ MlUMHVWlPLVWl NlVLWWHOHYlVWl WHNVWLVWl (VLPHUNNLl OXHWWDHVVD Mll
SDOORQ00NLVDW RYDW OXNLMDOOH WXWWX NlVLWH VDPRLQ NXLQ DMDWXV 0RVNRYDVWD QLLGHQ MlUMHVWl
MlQl (VLPHUNNLYLUNNHHQ WHKWlYlQl RQ WlKGHQWll DLNDLVHPSLHQ MlUMHVWHO\NHUWRMHQ PllUl
6DWXQQDLVRWDQWDD WDUNDVWHOHPDOOD KDYDLWWLLQ P\|V HVLPHUNLQ  NDOWDLVLD YHQlMlQNLH
OLVLl ODXVHLWD MRWND VXRPHVVD WXOLVLYDW 6VLMDLQQLQ UDMRLWWXQHLVXXGHQ WlKGHQ HSlLOHPlWWl
LOPDLVWXNVL PRQLYDOHQVVLVHOOD 6NRQVWUXNWLROOD
 Ǫǿǭ
WlPl
ȃǵȁǽǭ
OXNHPD
Ǻǲ
HL
ǯǷǸȋȄǭǲǿ
VLVlOWll35(6S
ǵǺǱǵǯǵǱȀǭǸȉǺȈȂ
\NVLWWlLVHW*(1
ǼǽǲǱǼǽǵǺǵǹǭǿǲǸǲǶ
\ULWWlMlW*(1
ǭ
YDLNND
ǯǲǱȉ
3$57
ǻǺǵ
KH
ǱǻǯǻǸȉǺǻ
PHONR
ȄǭǾǿǻ
XVHLQ
ǵǹǲǺǺǻ
MXXUL
ǯ
35(3
ǾǼǲȃǵǭǸǵǴǵǽǻǯǭǺǺȈȂ
HULNRLVWXQHHW35(3
ȁǵǽǹǭȂ
\ULW\NVHW35(3
ǴǭǷǭǴȈǯǭȋǿ
WLODWD
ǮȀȂǰǭǸǿǲǽǾǷǵǲ
NLUMDQSLWR$&&
ȀǾǸȀǰǵ
SDOYHOXW$&&
·7lPl OXNHPD HL SLGl VLVlOOllQ \NVLWWlLVLl \ULWWlMLl YDLNND MXXUL KH >PHONR XVHLQ@ WLODDYDW NLUMDQSL
WRSDOYHOXLWD QLPHQRPDDQ HULNRLV\ULW\NVLVWl·
.DLNHQ NDLNNLDDQ )IXQNWLRWD HGXVWDYDQ DLQHLVWRQ DQDO\VRLQWL WXR HVLOOH SllDVLDVVD VDPR
MD NLHOLl HURWWDYLD WHNLM|LWl NXLQ DLHPPDW WlVVl OXYXVVD NlVLWHOO\W RVDDLQHLVWRW
0HLGlW PROHPPDW K\YlNV\WWLLQ MD PLQl KDUUDVWLQNLQ PXXWDPDQ YXRGHQ EDOHWWLD V 

 6XRPHQ 6WRGHQQlN|LV\\WWl SLHQHQWlYlW VHPDQWWLVHW IXQNWLRW
.XYLRQ  SHUXVWHHOOD DMDOOLVHQ HWlLV\\GHQ MD MDWNXYDQ UHVXOWDWLLYLVHQ HNVWHQVLRQ IXQN
WLRW SLHQHQWlYlW VXRPHQ 6WRGHQQlN|LV\\WWl YHUUDWWXQD YHQlMllQ 0\|V OLNLPllUlLVHHQ
IXQNWLRRQ OLLWW\\ PDKGROOLVHVWL YRLPDNDV PXWWD WRLVDDOWD K\YLQ HSlYDUPD YDLNXWXV (Sl
YDUPXXGHQ WDXVWDOOD YRLGDDQ QlKGl DLHPPLVVD OXYXLVVD NV RVLRW  MD  WR
GHWXW OLNLPllUlLVHQ IXQNWLRQ PllULWWHO\RQJHOPDW VHNl WRLVDDOWD OLNLPllUlLVHQ DLQHLVWRQ
SLHQXXV 6DPDOOD WDYRLQ HSlYDUPD YRLPDNNXXGHOWDDQ SLHQHPSL YDLNXWXV YRLGDDQ QlKGl
VHNYHQWLDDOLVHOOD IXQNWLROOD
.HVNLW\Q WlVVl WDUNDVWHOHPDDQ O\K\HVWL YDLNXWXNVHOWDDQ VHONHLPSLl WHNLM|LWl HOL WRLVDDO
WD DMDOOLVHQ HWlLV\\GHQ WRLVDDOWD MDWNXYDQ UHVXOWDWLLYLVHQ HNVWHQVLRQ LOPDLVXMD 1lLWl IXQN
WLRLWD HGXVWDYLHQ DLQHLVWRU\KPLHQ 6RVXXNVLD RQ YHUWDLOWX NXYLRVVD 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.XYLR  $MDOOLVWD HWlLV\\WWl MD MDWNXYDD UHVXOWDWLLYLVWD HNVWHQVLRQWD HGXVWDYLHQ DLQHLVWRU\KPLHQ 6RVXXGHW VXRPHVVD MD
YHQlMlVVl
2OHHOOLVWD WlVVl WDUNDVWHOWDYLHQ 6YDLNXWXVWHQ \PPlUWlPLVHNVL RQ YHUWDLOOD NXYLRV
VD  HVLWHWW\MHQ (U\KPLHQ VHNl /DU\KPlQ 6RVXXNVLD NDWNRYLLYRLQ PHUNLWW\LKLQ
NRNR NLHOLNRKWDLVWHQ DLQHLVWRMHQ 6RVXXNVLLQ 9HUWDDPDOOD YDLQ WXPPDD NRNR VXRPHQ
NLHOLVHQ DLQHLVWRQ 6RVXXV MD YDDOHDD NRNR YHQlMlQNLHOLVHQ DLQHLVWRQ 6RVXXV NDWNR

YLLYDD NHVNHQllQ YRLGDDQ WRGHWD HWWl NRNR DLQHLVWRQ WDVROOD VXRPHQ 6RVXXV RQ QRLQ
 SURVHQWWL\NVLNN|l YHQlMlQ 6RVXXWWD VXXUHPSL (DDLQHLVWRU\KPlQ HVLP YXRGHQ
NXOXHVVD RVDOWD NLHOWHQ YlOLQHQ HUR Ql\WWlLVL QRXGDWWDYDQ WlWl \OHLVWl OLQMDD PHONR WDUNDV
WLNLQ PXWWD WRLVHQ MDWNXYDD UHVXOWDWLLYLVWD IXQNWLRWD HGXVWDYDQ U\KPlQ (E HVLP YLLPH
YXRGHQ DLNDQD VXKWHHQ WLODQQH RQ VLOPLLQSLVWlYlQ WRLVHQODLQHQ VDPRLQ NXLQ SLHQHPPlVVl
PllULQ DMDOOLVWD HWlLV\\WWl LOPDLVHYDQ /DU\KPlQ HVLP YXRGHQ SllVWl NRKGDOOD
/lKGHQ OLLNNHHOOH YlKHPPlQ NRNR DLQHLVWRQ WDVRQ WHQGHQVVLVWl SRLNNHDYDVWD /D
U\KPlVWl MRND NXYLRQ  PXNDDQ RQ YHQlMlVVl KXRPDWWDYDVWL NHVNLPllUlLVWl \OHLVHPSL
6VLMRLWWXMD PXWWD VXRPHVVD PHONR OlKHOOl NRNR DLQHLVWRQ WDVROOD KDYDLWWDYDD 6RVXXWWD
/DDLQHLVWRQ HURMHQ WDXVWDOOD YRLGDDQ DLQDNLQ RVDNVL QlKGl VXRPHQ MD YHQlMlQNLHOLVWHQ
; YXRGHQ SllVWl  ȄǲǽǲǴ ; Ǹǲǿ W\\SSLVWHQ LOPDXVWHQ YlOLVLl PHUNLW\V MD Nl\WW|HURMD MRLWD
NXYDD PXXQ PXDVVD HVLPHUNNL 
 ǏǭǾǵǸǵǶ ǐǭǰǭǽǭ ǾǻǯǲǽȅǵǸ ǿǻǿ ǳǲ ǼȀǿȉ ǼǻȄǿǵ ȄǲǽǲǴ ǱǯǲǾǿǵ Ǹǲǿ ǯ Ǳǯǭ ǽǭǴǭ ǮȈǾǿǽǲǲ
$UDQHXP 5XVVLFXP FRSWLFPDVUQDURGUX
(VLPHUNLVVl  DMDQLOPDXNVHHQ RQ OLLWHWW\ ǼǻȄǿǵDGYHUEL PLNl NHUWRR HWWl YHQlMlQ /D
LOPDXNVHW OLHQHYlW MRQNLQ YHUUDQ ODDMHPSLNl\WW|LVLl NXLQ YDVWDDYDW VXRPHQNLHOLVHW LOPDXN
VHW 6XRPHQNLHOLVHVWl DLQHLVWRVVD HL HVLPHUNLNVL ROH ODLQNDDQ WDSDXNVLD MRVVD DMDQLOPDXVWD
PllULWWlLVL MRNLQ VDQRLVWD PHONHLQ OlKHV WDL PLOWHL NXQ WDDV YHQlMlVVl HVLPHUNLQ  NDOWDLVLD
WDSDXNVLD RQ NDLNNLDDQ  9LHOl VHOYHPPLQ HURW LOPDXVWHQ OHNVLNDDOLVLVVD RPLQDLVXXNVLV
VD WXOHYDW HVLOOH MRV WDUNDVWHOODDQ SUHVXSSRVLWLRQDDOLVWHQ MRȀǳH DGYHUELHQ HVLLQW\PLVWl
/DLOPDXVWHQ \KWH\GHVVl .RNR YHQlMlQ /DDLQHLVWRVVD ȀǳǲVDQD HGHOWll DMDQLOPDXVWD
 NHUWDD   WDSDXNVLVWD NXQ WDDV VXRPHQ /DDLQHLVWRVVD MRVDQD HGHOWll DMDQ
LOPDXVWD DLQRDVWDDQ  NHUWDD  .XPPDVWDNLQ NLHOHVWl YRLGDDQ WlKlQ OLLWW\HQ DQWDD
VHXUDDYDW HVLPHUNLW
 .DQDYDW PRQLSXROLVWXYDW NDLNHQ DLNDD MD PRQHW MXWXW RYDW \HVWHUGD\·V QHZV MR WXQQLQ
SllVWl $UDQHXP )LQQLFXP WHHPDWRQWDZRUGSUHVVFRP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$UDQHXP 5XVVLFXP UXHFRQRPLFVUX
·%XOJDULDQ MRKWR K\YlNV\L QlPl VXRVLWXNVHW >MR YLLGHQ SlLYlQ NXOXWWXD@·
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$UDQHXP 5XVVLFXP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·3XROXVWXVPLQLVWHUL|Q HGXVWDMLHQ DUYLRQ PXNDDQ WDPPLNXXVVD  DVXQWRMRQRVVD ROL  WXKDWWD
VRWLODVWD KHLVWl  WXKDWWD ROL MR VDDQXW DVXQQRQ >YLLPH YXRGHQ DLNDQD@ ·
(VLPHUNLW  MD  YRLGDDQ WXONLWD HGHOOLVHVVl RVLRVVD NlVLWHOO\Q PllUll SDLQRWWDYDQ 6
NRQVWUXNWLRQ HGXVWDMLNVL (VLWHOWlHVVl PllUll SDLQRWWDYDD NRQVWUXNWLRWD NV PDWULLVL 
WRGHWWLLQ HWWl MRLVVDNLQ NRQVWUXNWLRQ HULW\LVWDSDXNVLVVD DMDQLOPDXV YRLGDDQ WXONLWD P\|V
WRSLNDDOLVHNVL 7lVVl DQQHWXLVWD HVLPHUNHLVWl HWHQNLQ VXRPHQNLHOLQHQ  RVXX OlKHOOH Wl
Wl WXONLQWDD .XPPDQNLQ NLHOHQ (EDLQHLVWRW VLVlOWlYlW NXLWHQNLQ P\|V WDSDXNVLD MRLVVD
ODXVHHQORSSXLVHQ DMDQLOPDXNVHQ WRSLNDDOLVXXV RQ VHONHlPSll MD MRLVVD HL VLQlQVl ROH N\VH
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·0H ROHPPH NXXOOHHW QLLWl ,VUDHOLOWD >YLLPHLVWHQ NDKGHNVDQ YXRGHQ DLNDQD@·
(VLPHUNNLHQ  ²  YRLGDDQ VXXULPPDNVL RVDNVL WXONLWD HGXVWDYDQ WRSLNDDOLVHQ NRQ
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0DWULLVL  7RSLNDDOLQHQ 6NRQVWUXNWLR
1LLQ NXLQ YDUVLQDLVWD WRSLNDDOLVWD NRQVWUXNWLRWD NXYDDYDVVD PDWULLVLVVD  RVLR 
P\|V WlVVl \KGHNVL DMDQLOPDXNVHQ RPLQDLVXXGHNVL RQ PHUNLWW\ UHIHUHQWLDDOLVXXV HVLPHU
NLNVL YLUNNHHVVl  DMDQLOPDXV YLLWWDD YLLWHHQ HGHOOLVHHQ YXRWHHQ NRQNUHHWWLVHHQ DLNDMD
QDQ VHJPHQWWLLQ MRWD YRLGDDQ NXYDLOOD MD MRVWD YRLGDDQ HVLWWll YlLWWHLWl $MDQLOPDXNVHQ
OLVlNVL ODXVHLVVD RQ XVHLQ WRLQHQNLQ WRSLLNNL VXEMHNWL QLLQ HWWl HVLPHUNLQ  YRL NDLNNL
DDQ QlKGl NHUWRYDQ VHNl )RUPDQRYDVWD HWWl YLLGHVWl YLLPHNVL NXOXQHHVWD YXRGHVWD 7RL
VDDOWD HVLPHUNLVVl  NXLWHQNLQ N\VH RQ HQQHPPLQNLQ NRNRQDDQ XXGHVWD WDSDKWXPDVWD
MRND OXNLMDOOH NHUURWDDQ MROORLQ DLQRD OXNLMDOOH MR WXWWX DQNNXUL RQ DMDQLOPDXNVHQ ǯ ǿǲȄǲǺǵǲ
ǼǻǾǸǲǱǺǵȂ ǱǯǭǱȃǭǿǵ Ǹǲǿ UHIHUHQWWL DLNDMDQDOOD
7RSLNDDOLQHQ 6NRQVWUXNWLR RQ PllUll SDLQRWWDYDQ 6NRQVWUXNWLRQ RKHOOD \NVL HL²
IRNDDOLVHQ NRQVWUXNWLRQ HULW\LVWDSDXNVLVWD 7RLVLVVD WDSDXNVLVVD \OOl HVLWHW\LVWl HVLPHU
NHLVWl HULW\LVHVWL  VHQ HURWWHOX RPDNVL NRQVWUXNWLRNVHHQ RQ VHONHll WRLVLVVD NXWHQ
HVLPHUNLVVl  HQHPPlQ NLLVWDQDODLVWD <KWl NDLNNL WlVVl HVLWHOW\MHQ HL²IRNDDOLVWHQ WD
SDXVWHQ HULW\LVSLLUWHHQl RQ YlKLQWllQNLQ DMDQLOPDXNVHQ UHIHUHQWLDDOLVXXV MD WLHWW\ SRWHQ
WLDDOL WRSLLNNLQD WRLPLPLVHHQ PLNl YDLNXWWDLVL PRQLQ SDLNRLQ ROHYDQ HGHOO\W\NVHQl HL²
IRNDDOLVWHQ UDNHQWHLGHQ WRWHXWXPLVHOOH YHQlMlVVl
.XYLRVVD  RQ PHUNLOOHSDQWDYDD HWWl WRLVLDDQ VLQlQVl PXLVWXWWDYDW MD VDPDD VHPDQW
WLVWD IXQNWLRWD HGXVWDYDW (E HVLP YLLPH YXRGHQ DLNDQD MD (DDLQHLVWRU\KPlW HVLP
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 Ql\WWl\W\YlW K\YLQ HULODLVLQD VXKWHHVVD VXRPHQ MD YHQlMlQ YlOLVLLQ HURLKLQ
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VVl 6 RQ NXPPDVVDNLQ NLHOHVVl NXWD
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YlOLVHQ HURQ WDXVWDOOD YRL QlKGl VHQ HWWl (D MD (E U\KPlW RYDW \NVL RVLRVVD  PDL
QLWXLVWD UHIHUHQWLDDOLQHQ²HLUHIHUHQWLDDOLQHQSDUHLVWD NRVND (DU\KPlQ LOPDXNVHW HLYlW
DLQDNDDQ W\\SLOOLVHVWL ROH UHIHUHQWLDDOLVLD QH HLYlW P\|VNllQ HVLLQQ\ HVLPHUNNLHQ ²
WDYRLQ RVDQD WRSLNDDOLVWD 6NRQVWUXNWLRWD MROORLQ 6DVHPDDQ SllW\\ W\\SLOOLVHPSLl WD
SDXNVLD NXWHQ IRNDDOLVLNVL WXONLWWDYDW HVLPHUNLW  MD 
 +RYLRLNHXV DQWDD ODDPDQQL .\|VWL 7DVDQ MRKGROOD UDWNDLVXQVD NXXNDXGHQ NXOXHVVD
)L3UHVV $DPXOHKWL

 Ǐ
35(3
ǮǻǸȉȅǵǺǾǿǯǲ
VXXULQRVD35(3
ǾǸȀȄǭȌȂ
WDSDXNVHW*(1
ǷǻǹǼǭǺǵǵ
\ULW\NVHW
Ǳǭȋǿ
DQWDD35(6S3O
ǰǭǽǭǺǿǵȋ
WDNXX$&&
Ǻǭ
35(3
ǯǾǿǽǻǲǺǺȈǲ
UDNHQWDD37&3$&&
ǽǻǸȉǾǿǭǯǺǵ
UXOODNDOWHULW$&&
ǯ
35(3
ǿǲȄǲǺǵǲ
NXOXPLQHQ$&&
ǰǻǱǭ
YXRVL$&&
$UDQHXP 5XVVLFXP HGJUXSUX
·6XXULPPDVVD RVDVVD WDSDXNVLD \ULW\NVHW DQWDYDW WDNXXQ YDOPLLOOH UXOODNDOWHUHLOOH >YXRGHQ DMDNVL@·
(DU\KPlQ NRRVWXPXV YRLGDDQ QlKGl QRPLQDDOLVLOOH WDSDXNVLOOH W\\SLOOLVHQl VH VLVlOWll
ROHWHWWDYDVWL SDOMRQ IRNDDOLVLD WDSDXNVLD MD VLWHQ VHQ 6RVXXV RQ QLLQ VXRPHVVD NXLQ YH
QlMlVVl NRNR NLHOLNRKWDLVHQ DLQHLVWRQ RVXXWWD NRUNHDPSL VDPDDQ WDSDDQ NXLQ YDLNNDSD
)EU\KPlOOl PDDQDQWDLVLQ NXYLRVVD  6HQ VLMDDQ (E \OHWWll VXRPHVVD YDLQ MXXUL MD
MXXUL NRNR DLQHLVWRQ 6RVXXGHQ WDVROOH NXQ WDDV YHQlMlVVl NRNR DLQHLVWRQ 6WDVR \OLWW\\
UHLOXVWL 7lPlQ YRL QlKGl NHUWRYDQ VLLWl HWWl WRSLNDDOLQHQ 6NRQVWUXNWLR RQ NXPPDV
VDNLQ NLHOHVVl DLQDNLQ (ELOPDXNVLOOD Nl\W|VVl VXXULQ SLLUWHLQ VDPDQODLVHQD MD NRVND
WRSLNDDOLQHQ 6NRQVWUXNWLR RQ SllDVLDOOLQHQ V\\ (EDLQHLVWRQ WDSDXVWHQ VLMRLWWXPLVHOOH
6DVHPDDQ NLHOWHQ 6RVXXGHW RYDW WDYDOOLVHVWD SRLNHWHQ OlKHOOl WRLVLDDQ 7RLVLQ VDQRHQ
YDLNND IRNDDOLVHQ 6NRQVWUXNWLRQ Nl\WW| YHQlMlVVl MD HL²IRNDDOLVHQ NRQVWUXNWLRQ Nl\WW|
VXRPHVVD \OHHQVl DLKHXWWDYDW NLHOWHQ YlOLOOl VHOYlW HURW 6RVXXNVLVVD QlLQ HL WDSDKGX
(EU\KPlVVl MRVVD 6WDSDXNVHW NRRVWXYDW YRLWWRSXROLVHVWL WRSLNDDOLVLVWD HVLLQW\PLVWl
VHNl WRLVDDOWD QlLWl PXLVWXWWDYLVWD PllUll SDLQRWWDYLVWD WDSDXNVLVWD
2OHWXVWD (D MD (EDLQHLVWRMHQ UDNHQWHHOOLVHVWD HURDYDLVXXGHVWD YRLGDDQ SXROXVWDD
SDLWVL (EDLQHLVWRQ UHIHUHQWLDDOLVXXGHOOD P\|V VLOOl HWWl (EDLQHLVWRW YLLWWDDYDW VXX
ULPPDNVL RVDNVL PHQQHLVHHQ DLNDDQ VLLQl PLVVl (DDLQHLVWRW XVHLPPLWHQ YLLWWDDYDW Q\
N\KHWNHHQ WDL WXOHYDLVXXWHHQ $LHPPLQ RVLRVVD  KXRPDXWHWWLLQ HWWl WXOHYDLVXX
WHHQ YLLWWDDPLVHQ RQ KHOSRPSL QlKGl N\WNH\W\YlQ IRNDDOLVXXWHHQ VLOOl NXQ DMDQLOPDXV
YLLWWDD Q\N\KHWNHHQ WDL WXOHYDLVXXWHHQ RQ K\YLQ WRGHQQlN|LVWl HWWl ODXVHHVVD NHUURWDDQ
MRWDNLQ XXWWD LQIRUPDDWLRWD YLLWWDXVNRKWHLVWD MRWND RYDW MR WXQQHWWXMD MD WlPl XXVL LQ
IRUPDDWLR YRL K\YLQNLQ OLLWW\l DLNDDQ 0HQQHLV\\WHHQ YLLWDWWDHVVD SXROHVWDDQ NDVYDD WR
GHQQlN|LV\\V VLOOH HWWl DMDQLOPDXNVHQ YLLWWDXVNRKGH RQ MRWDNLQ WXQQHWWXD MRVWD XXWWD
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HL²IRNDDOLQHQ NRQVWUXNWLR 0RQHW WlOODLVLVWD WDSDXNVLVWD RYDW HWHQNLQ YHQlMlQNLHOLVHVVl
DLQHLVWRVVD W\\SLOOLVHVWL HVLPHUNLQ  NDOWDLVLD UHODWLLYLODXVHLWD YUW P\|V HVLPHUNNL 
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$UDQHXP 5XVVLFXP
HFRQRPLFVXQLDQQHW
·0XXWRNVHW NRVNHYDW KHQNLO|LWl MRWND RYDW YDLKWDQHHW W\|SDLNNDD >YLLPHLVHQ YXRGHQ DLNDQD@ WDL
W\|VNHQWHOHYlW NDKGHVVD W\|SDLNDVVD ·
(VLPHUNLVVl  MD PXLVVD YDVWDDYLVVD WDSDXNVLVVD HL ROH PLHOHNlVWl DMDWHOOD HWWl ODXVH
ǷǻǿǻǽȈǲ ǾǹǲǺǵǸǵ ǹǲǾǿǻ ǽǭǮǻǿȈ ǯ ǿǲȄǲǺǵǲ ǼǻǾǸǲǱǺǲǰǻ ǰǻǱǭ HQQHQ NDLNNHD NHUWRLVL MRWDLQ YLLPH
YXRGHVWD WRSLNDDOLQHQ 6NRQVWUXNWLR WDL WRLVDDOWD HWWl W\|Q YDLKWDPLQHQ ROLVL GLVNXUV
VLVWDWXNVHOWDDQ DNWLLYLQHQ SURSRVLWLR MD DMDQLOPDXV PXRGRVWDLVL ODXVHHQ SUDJPDDWWLVHQ
YlLWWlPlQ IRNDDOLQHQ NRQVWUXNWLR (QQHPPLQNLQ NRNR SURSRVLWLR >YDLKWRLYDW W\|SDLN
NDD YLLPH YXRGHQ DLNDQD@ RQ \KWHQlLQHQ LQIRUPDDWLR\NVLNN| QLLQ HWWl N\VHHVVl RQ HL²
IRNDDOLVHQ NRQVWUXNWLRQPllULWHOPlQ NV PDWULVL  PXNDLVHVWL WDSDKWXPDVWD UDSRUWRLYD
UDNHQQH
(EDLQHLVWRQ VDWXQQDLVRWDQQDVWD RQ KXRPDWWDYD HWWl PllUll SDLQRWWDYLD WDSDXNVLD
RVXL VXRPHQNLHOLVHHQ DLQHLVWRRQ VHONHlVWL YHQlMll HQHPPlQ /LVlNVL DLQHLVWR VLVlOVL NXP
PDQNLQ NLHOHQ RVDOWD P\|V NDNVL IRNDDOLVWD WDSDXVWD MRLGHQ YRL NXLWHQNLQ WRGHWD PXRGRV
WDYDQ VHOYlQ YlKHPPLVW|Q (EDLQHLVWRQ 6ODXVHLGHQ MRXNRVVD .DLNHQ NDLNNLDDQ ROH
WXV (EU\KPlQ WRSLNDDOLVXXGHVWD ² WDL NHQWLHV WDUNHPPLQ PllULWHOW\Ql HL²IRNDDOLVXXGHVWD
² YDLNXWWDLVL XVNRWWDYDOWD VHOLW\NVHOWl VLOOH PLNVL MDWNXYD UHVXOWDWLLYLQHQ HNVWHQVLR Ql\WWl\
W\\ WLODVWROOLVHVVD PDOOLVVD VXRPHQ 6WRGHQQlN|LV\\WWl ODVNHYDQD WHNLMlQl

 'HLNWLVHW DGYHUELW MD SRVLWLRQDDOLVXXV
0RQHW HGHOOl NlVLWHOO\LVWl VXRPHQ MD YHQlMlQ ORSSXVLMDLQWLD NRVNHYLVWD HURLVWD RYDW OLLW
W\QHHW ORSSX MD NHVNLVLMDLQQLQ YlOLVHHQ VXKWHHVHHQ 1LLQ PRUIRORJLVHQ UDNHQWHHQ NXLQ
SRVLWLRQDDOLVXXGHQ RVDOWD ORSSXVLMDLQWL YHUWDXWXX NXLWHQNLQ HULW\LVHQ VHOYlVWL DONXVLMDLQ
WLLQ .XYLR  HVLWWll GHLNWLVWHQ DGYHUELHQ MD SRVLWLRQDDOLVWHQ LOPDXVWHQ MDNDXWXPLVHQ HUL
VLMDLQWHLKLQ 'HLNWLVHW DGYHUELW RQ HVLWHWW\ \Ol MD SRVLWLRQDDOLVHW LOPDXNVHW DODULYLOOl VD
UDNNHLVVD RYDW HUL VLMDLQQLW QLLQ HWWl YHUWDLOXQ NDQQDOWD ROHHOOLVLPPDW HOL 6 MD 6VLMDLQQLW
RQ WXPPHQQHWWX
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.XYLR  'HLNWLVWHQ DGYHUELHQ MD SRVLWLRQDDOLVWHQ LOPDXVWHQ VXKWHHOOLQHQ MDNDXWXPLQHQ HUL VLMDLQWHLKLQ
7XWNLPXNVHQ \OHLVHQ WLODVWROOLVHQ PDOOLQ SHUXVWHHOOD NV NXYLRW    MD  RQ
PDKGROOLVWD SllWHOOl HWWl GHLNWLVHW DGYHUELW MD SRVLWLRQDDOLVHW LOPDXNVHW NDVYDWWDYDW VXR
PHQ 6WRGHQQlN|LV\\WWl YHQlMllQ YHUUDWWXQD 7lPl QlN\\ HWHQNLQ NXYLRQ  SRVLWLR
QDDOLVLD LOPDXNVLD NXYDDYDOOD DODULYLOOl $ODULYLVVl NHVNHOOl QlN\Yl SRVLWLRQDDOLVWHQ 66
LOPDXVWHQ PllUl RQ VXRPHVVD MD YHQlMlVVl NXWDNXLQNLQ VDPDQODLQHQ PXWWD YDVHPPDQ

UHXQDQ 6DVHPD MD RLNHDQ UHXQDQ 6DVHPD NLHOLNRKWDLVHW S\OYllW RYDW Nl\WlQQ|V
Vl WRLVWHQVD SHLOLNXYLD YHQlMlVVl QRLQ  SURVHQWWLD SRVLWLRQDDOLVLVWD LOPDXNVLVWD VLMRLW
WXX 6DVHPDDQ VXRPHVVD WDDV 6DVHPDDQ 9DVWDDYD SHLOLNXYDPDLQHQ V\PPHWULD QlN\\
P\|V NXYLRQ  GHLNWLVLl DGYHUEHMD NXYDDYDOOD \OlULYLOOl MRVNLQ SRVLWLRQDDOLVLD LOPDXN
VLD HSlWDVDLVLPPLQ VLOOl NLHOWHQ YlOLOOl RQ VHOYHPPLQ HURMD P\|V NHVNLVLMDLQQLQ Nl\W|VVl
7RLVDDOWD YRLGDDQ WRGHWD HWWl SRVLWLRQDDOLVLOOD LOPDXNVLOOD YHQlMlQ 6DVHPDQ RVXXV RQ
NHUWDLQHQ VXRPHHQ MD VXRPHQ 6DVHPDQ RVXXV NHUWDLQHQ YHQlMllQ YHUUDWWX
QD PXWWD GHLNWLVLOOl DGYHUEHLOOD YDVWDDYDW OXYXW RYDW  YHQlMlQ 6 YHUUDWWXQD VXRPHQ
6HHQ MD SHUlWL  VXRPHQ 6 YHUUDWWXQD YHQlMlQ 6llQ
2LNHDVWDDQ SRVLWLRQDDOLVLD LOPDXNVLD MD GHLNWLVLl DGYHUEHMD WXWNLWWDHVVD YRLGDDQ QRVWDD
HVLLQ NDNVL KXRPLRWD KHUlWWlYll VHLNNDD HQVLQQlNLQ 6VLMDLQQLQ VLOPLLQSLVWlYl KDUYLQDL
VXXV YHQlMlQ GHLNWLVLOOl DGYHUEHLOOD MD WRLVHNVL 6VLMDLQQLQ KXRPDWWDYD \OHLV\\V VXRPHQ
SRVLWLRQDDOLVLOOD LOPDXNVLOOD .RNR YHQlMlQ YDOWDYDVVD   ODXVHWWD NDWWDYDVVD GHLN
WLVWHQ DGYHUELHQ DLQHLVWRVVD RQ DLQRDVWDDQ  6WDSDXVWD 7DUNHPPLQ OXRNLWHOWXQD WD
SDXNVHW MDNDXWXYDW DLQHLVWRU\KPLWWlLQ VHXUDDYDQ WDXOXNRQ PXNDLVHVWL YHUWDLOXQ YXRNVL
WDXOXNRVVD RQ HVLWHWW\ P\|V YDVWDDYDW VXRPHQNLHOLVHW OXYXW 7DXOXNRVVD RQ P\|V DQQHW
WX VXOXLVVD O\K\W HVLPHUNNL KHOSRWWDPDDQ DLQHLVWRU\KPlQ WXQQLVWDPLVWD
7DXOXNNR  6WDSDXNVHW GHLNWLVLl DGYHUEHMD HGXVWDYLVVD DLQHLVWRU\KPLVVl MlUMHVWHWW\Ql YHQlMlQ 6RVXXGHQ PXNDDQ
YHQlMl VXRPL
$LQHLVWRU\KPl 6WDSDXNVLD VXKWRVXXV 6WDSDXNVLD VXKWRVXXV
/F Ǵǭǯǿǽǭ    
/D ǾǷǻǽǻ    
/F ǺǲǱǭǯǺǻ    
/F ǾǲǶȄǭǾ    
/D ǯȄǲǽǭ    
/E ǾǲǰǻǱǺȌ    
/E ǿǲǼǲǽȉ    
7DXOXNRVVD  KXRPLRWD KHUlWWlYlW RVLRVVD  ODDMDVWL NlVLWHOO\W /DLQHLVWRW HUR
WHWWX WDXOXNRVVD KDUPDDOOD WDXVWDYlULOOl 6XRPHVVD 6VLMDLQWL RQ KXRPDWWDYDQ IUHNYHQWWL
QLLQ /D /E NXLQ /FU\KPlOOlNLQ YLLPHNVL PDLQLWXQ 6RVXXV SHUlWL   NXQ
WDDV YHQlMlQNLHOLVLl 6ODXVHLWD RQ U\KPlVVl NXLQ U\KPlVVl YHUUDWWDLQ YlKlQ 6HXUDDYDW
YLUNNHHW RYDW HVLPHUNNHMl YHQlMlQ /E MD /FDLQHLVWRMHQ 6WDSDXNVLVWD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$UDQHXP 5XVVLFXP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$UDQHXP 5XVVLFXP PHWDOGRPVWUR\UX
·.XQ WHHW WLODXNVHQ \ULW\NVHVWlPPH PH WRLPLWDPPH YDOPLLQ SXXVDXQDQ >MR KXRPHQQD@·
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·0LQl DQQDQ VLQXOOH YDVWDXNVHQ >KXRPHQQD@ ² KlQ YDVWDVL KXXOLDDQ PXWULVWDHQ·
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$UDQHXP 5XVVLFXP PRYLQJUX
·0H HPPH YRL WLHWll PLNl RGRWWDD PHLWl >KXRPHQQD@ MD PLWl WDSDKWXPLD SlLYl WXR WXOOHVVDDQ ·
(VLPHUNLW  ²  RYDW NDLNNL PHONR VHONHLWl IRNDDOLVHQ NRQVWUXNWLRQ HGXVWDMLD (VL
PHUNHLVVl  DMDWXV LQYHVWRLQWLHQ RLNHXWXNVHVWD VDPRLQ NXLQ HVLPHUNLVVl  DMDWXV
SXLVHQ VDXQDQ YDOPLVWDPLVHVWD MD HVLPHUNLVVl  YDVWDXNVHQ DQWDPLVHVWD RYDW NDLNNL GLV
NXUVVLUHIHUHQWWHMl MRLGHQ NLUMRLWWDMD ROHWWDD ROHYDQ NXXOLMDQ WDMXQQDVVD DNWLLYLVHQD $MDQLO
PDXNVHQ WHKWlYlQl RQ YlOLWWll OXNLMDOOH DMDOOLVWD ORNDOLVRLYDD WLHWRD QlLVWl SURSRVLWLRLVWD
6LMDLQWL VHNl YHUELQ HWWl REMHNWLQ MlOMHVVl NRURVWDD ROHWXVWD SURSRVLWLRLGHQ DNWLLYLVXXGHVWD
9DVWDDYLD GLVNXUVVLIXQNWLRLWD WRWHXWHWDDQ YHQlMlQNLHOLVHVVl DLQHLVWRVVD NXLWHQ
NLQ P\|V NHVNLVLMDLQQLOOD NXWHQ HVLPHUNLVVl  VHNl WRLVDDOWD DONXVLMDLQQLOOD NXWHQ
HVLPHUNLVVl 
 ǏǻǸȅǲǮǺȈǲ
WDLDQRPDLVHW
ǭǽǻǹǭǿȈ
WXRNVXW
ǏǻǾǿǻǷǭ
LWl*(1
Ȁǳǲ
MR
Ǵǭǯǿǽǭ
KXRPHQQD
ǹǻǰȀǿ
YRLGD35(6S3O
ǴǭǼǻǸǺǵǿȉ
Wl\WWll
ǯǭȅ
WHLGlQ$&&
Ǳǻǹ
NRWL$&&
ǺǲǾȌ
WXRGD*(5
ǯǭǹ
WH'$7
ǽǭǱǻǾǿȉ
LOR$&&
Ǿǯǲǿ
YDOR$&&
ǵ
MD
ǯǱǻȂǺǻǯǲǺǵǲ
LQVSLUDDWLR$&&
$UDQHXP 5XVVLFXP
DURPDWLYRVWRNDUX
·,GlQ WDLDQRPDLVHW WXRNVXW >MR KXRPHQQD@ YRLYDW Wl\WWll NRWLQQH WXRGHQ WHLOOH LORD YDORD MD LQVSL
UDDWLRWD·
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$UDQHXP 5XVVLFXP ORWRVJWUNUX
·>-R KXRPHQQD@ NDWVRMDW QlNHYlW SllHVLLQW\MLHQ XVNRPDWWRPDW WHPSXW·

0\|V GHLNWLVLVWl DGYHUEHLVWD YRLGDDQ VLLV OlKW|NRKWDLVHVWL WHKGl HGHOOl ODDMDOWL WXNHD
VDDQXW ROHWXV VLLWl HWWl YHQlMlQ 6VLMDLQQLQ KDUYLQDLVXXV MRKWXX DLQDNLQ RVLWWDLQ PDK
GROOLVXXGHVWD WRWHXWWDD IRNXVIXQNWLRWD PXLOODNLQ VLMDLQQHLOOD
/U\KPLHQ OLVlNVL WDXOXNRVWD  RQ PDLQLWWDYD YLHOl /DU\KPl HOL VXRPHQ SLDQ MD
YHQlMlQ ǾǷǻǽǻ 0\|V QlLGHQ VDQRMHQ 6RVXXNVLVVD KDYDLWDDQ \OL NDKGHQN\PPHQHQ SUR
VHQWWL\NVLN|Q VXXUXLQHQ NLHOWHQYlOLQHQ HUR (URQ M\UNN\\WWl YRLGDDQ NXLWHQNLQ SLWNlOWL
VHOLWWll VDQRMHQ Nl\WW| MD PHUNLW\VHURLOOD .HQWLHV PHUNLWWlYLPSlQl WlOODLVHQD VXRPHQ
NLHOLVHVVl DLQHLVWRVVD HVLLQW\\ SDOMRQ OlKW|NRKWDLVHVWL IRNDDOLVLD LOPDXNVLD PDKGROOLVLPPDQ
SLDQ NDLNNLDDQ  NDSSDOHWWD MRLVWD 6VLMDLQQLVVD  PXWWD YHQlMlVVl YDVWDDYLD ǷǭǷ
ǹǻǳǺǻ ǾǷǻǽǲǲ WDSDXNVLD HL ROH VXRGDWWXQXW DLQHLVWRRQ 7lPl MRKWXX VLLWl HWWl NXPPDVVD
NLQ NLHOHVVl DONXSHUlLVHW KDNXODXVHNNHHW UDMDWWLLQ NDWWDPDDQ YDLQ PXRGRW SLDQ MD ǾǷǻǽǻ
6LLUUlQ Q\W KXRPLRQL SRVLWLRQDDOLVLLQ LOPDXNVLLQ MRLGHQ WDSDXNVHVVD 6 RQ YHQlMlVVl
NDXWWDDOWDDQ WDYDOOLVHPSL NXLQ GHLNWLVWHQ DGYHUELHQ NRKGDOOD MRVNLQ HUL DLQHLVWRU\KPLHQ
YlOLOOl RQ P\|V MRQNLQ YHUUDQ YDLKWHOXD 7DXOXNNR  HVLWWll SRVLWLRQDDOLVWHQ DLQHLVWRU\K
PLHQ 6WDSDXVWHQ WDUNDW PllUlW MD VXKWHHOOLVHW RVXXGHW
7DXOXNNR  6WDSDXNVHW SRVLWLRQDDOLVLVVD DLQHLVWRU\KPLVVl
YHQlMl VXRPL
$LQHLVWRU\KPl 6WDSDXNVLD VXKWRVXXV 6WDSDXNVLD VXKWRVXXV
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Ǽǻ
ǯǿǻǽǺǵǷǭǹ
   
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   
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    
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    
7DXOXNRVVD  PHUNLOOHSDQWDYLD RYDW WRLVDDOWD YHQlMlQ )EU\KPlQ HVLP Ǽǻ
ǼǻǺǲǱǲǸȉǺǵǷǭǹ KXRPDWWDYDQ NRUNHD VXKWHHOOLQHQ RVXXV VHNl WRLVDDOWD YHQlMlQ /D
U\KPlQ Ȁǿǽǻǹ  ǯǲȄǲǽǻǹ SRLNNHXNVHOOLVHQ SLHQL 6RVXXV /DDLQHLVWR NDWWDD YHQlMlVVl
YDLQ NRXUDOOLVHQ 6WDSDXNVLD MRLVWD HVLPHUNNHMl RYDW YLUNNHHW  MD 
 ǜǽǲǴǵǱǲǺǿ
SXKHHQMRKWDMD
ǡǕǡǍ
),)$*(1
ǎǸǭǿǿǲǽ
%ODWWHU
ǼǻǴǱǽǭǯǵǸ
RQQLWHOOD35(7
ǹǲǺȌ
PLQl$&&
ǯǲȄǲǽǻǹ
LOODOOD
5X3UHVV
ǗǻǹǾǻǹǻǸȉǾǷǭȌ ǼǽǭǯǱǭ
·),)$Q SXKHHQMRKWDMD %ODWWHU RQQLWWHOL PLQXD >LOODOOD@·
NV HVLPHUNLNVL GXUDWLLYLVWHQ MD )IXQNWLRLGHQ NHVNLVLMDLQWHMD OXRNLWHOOHHW VDWXQQDLVRWDQQDW WDXOXNRLVVD 
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$UDQHXP 5XVVLFXP YQRYDUX
·0HONR YLONDV DXWROLLNHQQH KlLULWVHH WHLWl >YDLQ DDPXOOD MD LOODOOD@·
+XRPLRQDUYRLVWD RQ HWWHL YHQlMlQ /DDLQHLVWRQ YlKLHQ 6WDSDXVWHQ MRXNRVWD ROH O|\
GHWWlYLVVl Nl\WlQQ|VVl \KWllQ IRNDDOLVHQ NRQVWUXNWLRQ HGXVWDMDD (VLPHUNLVVl  RQ
N\VH HVLPHUNLQ  WDYRLQ HL²IRNDDOLVHVWD WDSDXNVHVWD MRVVD NLUMRLWWDMD HL ROHWHWWDYDVWL
S\UL LOPRLWWDPDDQ VLWl PLOORLQ %ODWWHU RQQLWWHOL WlWl YDDQ LWVH WDSDKWXPDQ SURSRVLWLRQ
>%ODWWHU RQQLWWHOL PLQXD LOODOOD@ MRKRQ DMDQLOPDXV YRLGDDQ OXNHD PXNDDQ .HQWLHV OlKLP
SlQl IRNDDOLVWD NRQVWUXNWLRWD RQ HVLPHUNNL  MRVVD VLLQlNLQ RQ SDQWDYD PHUNLOOH HWWl
Ȁǿǽǻǹ ǵ ǯǲȄǲǽǻǹ YLLWWDDYDW DDPXLKLQ MD LOWRLKLQ \OHHQVl HLYlW MRKRQNLQ NRQNUHHWWLVHHQ DL
NDMDQDOWD HURWHWWDYLVVD ROHYDDQ UHIHUHQWWLLQ 7lPl RQ VXRPHQNLHOLVHQ DLQHLVWRQ YDORVVD
RGRWWDPDWRQWD VLOOl \NVL V\\ VXRPHQ VXXUHHQ 6WDSDXVWHQ PllUllQ YDLNXWWDLVL ROHYDQ
MXXUL WlPlQNDOWDLVLVVD IRNDDOLVLVVD NRQVWUXNWLRLVVD MRLWD HGXVWDYDW PXXQ PXDVVD VHXUDD
YDW HVLPHUNLW
 3llPLQLVWHULQ NDQVOLD LOPRLWWL P\|KHPPLQ SlLYlOOl HWWl 1HWDQ\DKX DQWDD YDDOHMD NRV
NHYDQ ODXVXQQRQ LOODOOD )LSUHVV /lQVL6DYR
 6DWDPLHQ SLWlLVL DORLWWDD WRLPLQWDQVD WDDV DDPXOOD $UDQHXP )LQQLFXP PLOWDOHKWLIL
 6HLMD 0DNH 0DWWL MD -RQWWX ROLYDW JULOODQQHHW YLLPHLVHW QHOMl PDNNDUDDQVD LOODOOD $UD
QHXP )LQQLFXP PDKWLSSIL
 9LKUHl OLLWWR WHNL SllW|NVHQVl LOODOOD )L3UHVV .DUMDODLQHQ
2VLWWDLQ P\|V /DDLQHLVWRVVD IRNDDOLVWHQ WDSDXVWHQ SXXWWXPLVWD YRL VHOLWWll MlOOHHQ NHU
UDQ VLOOl HWWl DMDQLOPDXV YRL YHQlMlVVl VDDGD IRNXNVHQ GLVNXUVVLIXQNWLRQ P\|V PXXWHQ
NXLQ 6VLMDLQQLVVD NXWHQ VHXUDDYLVVD 6HVLPHUNHLVVl HVLPHUNLQ  ODDMHPSL NRQWHNVWL
RQ DQQHWWX DOHPSDQD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·-D >YDVWD DDPXOOD@ PLQl KDLQ VHQ MD DQQRLQ MXKODQ MlUMHVWlMLOOH·
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$UDQHXP 5XVVLFXP
PHGSXOVHUX
·2GRWHWWDYLVVD RQ HWWl >MR LOODOOD@ VH MDWNDD W\|WllQ·

ǜǽǵǮȈǯ ǯ ǠȁȀ Ǳǻ ǽǭǾǾǯǲǿǭ ǻǾǿǭǿǻǷ ǺǻȄǵ ǷȀǮǻǷ ǼǽǻǯǲǸ ǯ ǷǸȀǮǺǻǹ ǹǵǷǽǻǭǯǿǻǮȀǾǲ ²
ǼǻǯǲǱǭǸ ǺǭȄǭǸȉǺǵǷ ǷǻǹǭǺǱȈ ǏǸǭǱǵǹǵǽ ǤǭǽǵǷǻǯ ² Ǖ ǿǻǸȉǷǻ Ȁǿǽǻǹ Ȍ ǴǭǮǽǭǸ ǲǰǻ ǵ ǻǿǱǭǸ
ǻǽǰǭǺǵǴǭǿǻǽǭǹ ǼǽǭǴǱǺǵǷǭ
6DDYXWWXDDQ 8IDDQ HQQHQ DDPXD ORSXQ \|Wl SRNDDOL YLHWWL MRXNNXHHQ EXVVLVVD NHUWRL MRXNNXHHQMRKWDMD 9ODGLPLU
7äDULNRY -D >YDVWD DDPXOOD@ PLQl KDLQ VHQ MD DQQRLQ MXKODQ MlUMHVWlMLOOH
7RLVLQ NXLQ HVLPHUNLNVL YLUNH  HGHOOl HVLPHUNLW  MD  NXYDDYDW NXXOLMDQ WDMXQ
QDVVD DNWLLYLVHNVL ROHWHWWDYLD SURSRVLWLRWD WDL DVLDLQWLORMD MD DMDQLOPDXV PXRGRVWDD ODXVHL
GHQ YDUVLQDLVHQ SUDJPDDWWLVHQ YlLWWlPlQ (VLPHUNLVVl  RQ SXKXWWX SRNDDOLVWD MD VHQ
VLMDLQQLVWD EXVVLVVD MD VDPRLQ RQ WLHGRVVD HWWl SRNDDOL RQ ROOXW P\|KHPPLQ PXNDQD
MXKOLQQDVVD QLLQ HWWl DMDQLOPDXNVHQ VLVlOWlYl ODXVH WDUNHQWDD PLOORLQ SRNDDOL RQ KDHWWX
HVLPHUNLVVl  DMDWXV W\|QWHRQ NHVNH\W\QHLV\\GHVWl RQ VDPDOOD WDYRLQ WLHGRVVD MD DMDQ
LOPDXV NHUWRR PLOORLQ NHVNH\W\V ORSSXX 0HUNLOOHSDQWDYDD RQ HWWl HVLPHUNLQ  NDOWDL
VLD Ȁǳǲ  ȀǿǽǻǹǯǲȄǲǽǻǹ WDL HVLPHUNLQ  NDOWDLVLVWD ǿǻǸȉǷǻ  ȀǿǽǻǹǯǲȄǲǽǻǹ HVLLQW\PLl
RQ YHQlMlQNLHOLVHVVl DLQHLVWRVVD NDLNNLDDQ  PXWWD QlLVWl YDLQ \NVL VLMRLWWXX 6DVHPDDQ
6XRPHVVD WDDV  YDVWDDYDOOD MRYDVWD  DDPXOODLOODOOD WDSDXNVHOOD 6 RQ WDYDOOLVLQ VLMDLQWL
 WDSDXVWD
9HQlMlQ IRNDDOLVLD 6 MD 6NRQVWUXNWLRLWD HL NXLWHQNDDQ YRL SLWll ULLWWlYlQl VHOLW\N
VHQl NXQ PLHWLWllQ HVLPHUNLNVL YHQlMlQNLHOLVWHQ /D MD /U\KPLHQ YlOLVWl VLVlLVWl HURD
6RVXXNVLVVD <NVL PDKGROOLQHQ OLVlVHOLW\V ROLVL ROHWWDD HWWl N\VH HL YHQlMlQ /DU\KPlQ
RVDOWD ROH YDLQ VLLWl HWWl IRNDDOLVLD 6WDSDXNVLD RQ VXRPHD YlKHPPlQ YDDQ VLLWl HWWl
IRNDDOLVLD WDSDXNVLD RQ \OLSllWllQ YlKHPPlQ 7lWl ROHWXVWD WXNHH VH HWWl YHUUDWWDHVVD
YHQlMlQ SRVLWLRQDDOLVLD U\KPLl NHVNHQllQ /D HURWWXX VHOYlVWL PXLVWD PXWWD YDVWDDYDD
U\KPLHQ YlOLVWl HURD HL KDYDLWD VXRPHVVD MRVVD /DU\KPlQ 6RVXXV RQ NXWDNXLQNLQ
\KWl VXXUL NXLQ /DU\KPlOOl 2Q PDKGROOLVWD HWWl YHQlMlQ Ȁǿǽǻǹ MD ǯǲȄǲǽǻǹVDQRLKLQ
OLLWW\YlW GLVNXUVVLIXQNWLRW RYDW OlKW|NRKWDLVHVWL XVHDPPLQ WRSLNDDOLVLD MD VLWHQ SDLQRWWX
QHLWD ODXVHHQ DONXSXROHOOH NXWHQ HVLPHUNLVVl 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ǯ
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ǰǻǾǿǵ $UDQHXP 5XVVLFXP UESSODFHUX
·>6LQl NHSHlQl MD NHVlLVHQl DDPXQD@ PLQl MlWLQ SHKPHlQ YXRWHHQ MD DORLQ YDOPLVWDXWXD YLHUDLOXOOH
OlKWHPLVHHQ·
-RV VXRPHVVD S\UNLVL OLVllPllQ DDPXXQ WDL LOWDDQ YLLWWDDYDDQ DMDQLOPDXNVHHQ HVLPHUNLQ
 WDSDLVLD DGMHNWLLYLPllULWWHLWl ROLVL Nl\WHWWlYl WlPlQ WXWNLPXNVHQ DLQHLVWRRQ RWHWWXMHQ
DGHVVLLYLPXRWRMHQ DDPXOOD MD LOODOOD VLMDDQ HVVLLYLPXRWRMD DDPXQD MD LOWDQD PLNl VDDWWDD
RVDOWDDQ VHOLWWll VLWl HWWl VXRPHVVD ODXVHHQORSSXLQHQ DVHPD RQ VXKWHHVVD QLLQ SDOMRQ
VXRVLWXPSL NXLQ YHQlMlVVl

9HQlMlQ MD VXRPHQ /DU\KPlW VLVlOWlYlW VLLV MRVVDLQ PllULQ MR OlKW|NRKWDLVHVWL HULODL
VHQ MDNDXPDQ DMDQLOPDXVWHQ HUL GLVNXUVVLIXQNWLRLWD -R WRGHWXQ OLVlNVL RQ V\\Wl PXLVWDD
HWWl Ȁǿǽǻǹ MD ǯǲȄǲǽǻǹVDQDW RYDW VLLQl PllULQ YDNLLQWXQHLWD LOPDXNVLD HWWHL QLLWl NLHOLR
SHLVVD ROH WDSDQD OXRNLWHOOD Ȁǿǽǻ MD ǯǲȄǲǽVXEVWDQWLLYLHQ WDLYXWXVPXRGRLNVL YDDQ RPLNVL
OHNVHHPHLNVHHQ NV HVLP RVLR  7lPlQ YRLVL QlKGl \KWHQl DGYHUEHLOOH W\\SLOOLVHQ
NHVNLVLMDLQQLQ RVXXWWD NDVYDWWDYDQD WHNLMlQl 6HOLW\NVHQ XVNRWWDYXXWWD YlKHQWll VH HWWl
/DDLQHLVWRVVD VXRPHQ MD YHQlMlQ YlOLQHQ HUR PXRGRVWXX HQQHQ NDLNNHD HURVWD 6 MD
6VLMDLQWLHQ YlOLOOl /LVlNVL RQ KXRPDWWDYD HWWl YHQlMlQ /D KDYDLWWLLQ RVLRVVD 
SRLNNHXNVHOOLVHQ WDYDOOLVHNVL P\|V 6DVHPDVVD
/DU\KPlQ YHQlMlVVl PDWDODQ 6RVXXGHQ OLVlNVL WDXOXNRVWD  KDYDLWDDQ HWWl )E
U\KPlOOl YDVWDDYD RVXXV RQ KXRPDWWDYDQ VXXUL NLHOHVWl ULLSSXPDWWD )EU\KPll HGXV
WDYD HVLPHUNNL  HVLWHWWLLQ MR DLYDQ OXYXQ DOXVVD \KWHQl W\\SLOOLVHQl IRNDDOLVHQ NRQ
VWUXNWLRQ LOPHQW\PlQl MD HSlLOHPlWWl MXXUL IRNDDOLVHW WDSDXNVHW VHOLWWlYlW )EU\KPlQ
SDLQRWWXPLVWD ODXVHHQ ORSSXXQ NV P\|V )IXQNWLRQ ORSSXVLMDLQQLQ WDUNHPSL NlVLWWHO\
RVLRVVD  0\|V /U\KPLVVl YHQlMlQ 6 RQ VHOYlVWL WDYDOOLVHPSL NXLQ HVLPHUNLNVL
GHLNWLVLOOl DGYHUEHLOOD YUW WDXOXNNR   PXWWD WlVWl KXROLPDWWD HUR VXRPHHQ RQ K\YLQ
VHOYl /U\KPLl DQDO\VRLWDHVVD RQNLQ V\\Wl SDODWD RVLRVVD  WHKW\LKLQ /U\KPLl
MD DONXVLMDLQWLD NRVNHQHLVLLQ KXRPLRLKLQ
6XRPHQ MD YHQlMlQ /U\KPLHQ HURNVL WRGHWWLLQ RVLRVVD  HQQHQ PXXWD VH HWWl
YHQlMlVVl /WDSDXNVHW VLMDLWVHYDW XVHLQ ODXVHHQ DOXVVD LOPDQ PllULWWHLWl 6XRPHQ 6
WDSDXNVLHQ WRGHWWLLQ XVHLPPLWHQ ROHYDQ MRNR VHJPHQWRLWX DMDQMDNVR NRQVWUXNWLRQ PDW
ULLVL  NRQWUDVWLLYLVHQ NRQVWUXNWLRQ PDWULLVL   lNNLlNRQVWUXNWLRQ PDWULLVL  WDL
DIIHNWLLYLVHQ NRQVWUXNWLRQ PDWULLVL  HGXVWDMLD VHNl MRVNXV MDNVRQ DORLWWDYLD NRQVWUXN
WLRLWD PDWULLVL  NXQ WDDV YHQlMlVVl P\|V MRKGDQWRNRQVWUXNWLRW PDWULLVL  WRGHWWLLQ
WDYDOOLVLNVL (VLPHUNNHMl WlOODLVLVWD WDSDXNVLVWD ROLYDW /DU\KPlQ YLUNNHHW  MD 
MRWND HVLWlQ WlVVl XXGHOOHHQ QXPHURLOOD  MD 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5X3UHVV ǚǻǯȈǶ ǽǲǰǵǻǺ  
·>.HVNLYLLNNRQD@ GXXPD >Wl\VLLVWXQQRVVDDQ@ NlVLWWHOHH /LE\DQ WLODQQHWWD·
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NDXSSD'$7
ǿǻǽǰǻǯǻǶ
MlUMHVW|'$7
ǻǽǰǭǺǵǴǭȃǵǵ 5X3UHVV ǝǕǍ ǚǻǯǻǾǿǵ 
·>7LLVWDLQD@ >:72Q SllPDMDVVD *HQHYHVVl@ 8NUDLQDQ SUHVLGHQWWL 9LNWRU -XäWäHQNR MD MlUMHVW|Q
SllMRKWDMD 3DVFDO /DP\ DOOHNLUMRLWWLYDW S|\WlNLUMDQ 8NUDLQDQ OLLWW\PLVHVWl 0DDLOPDQ NDXSSDMlUMHV
W||Q·
0LHOHQNLLQWRLVWD N\OOl YDLNND VXRPHQ /DDLQHLVWRVWD HL O|\W\Q\W MXXUL ODLQNDDQ HVLPHUN
NLHQ  ²  NDOWDLVLD 6WDSDXNVLD SRLNNHXNVHQD NDWVR HVLPHUNNL  RQ YDVWDD
YLHQ 6WDSDXVWHQ HVLLQ NDLYDPLQHQ KHOSSRD NXWHQ YLUNNHHW  ²  RVRLWWDYDW
 (8Q OLLNHQQHPLQLVWHULW NlVLWWHOHYlW NXOMHWWDMLHQ W\|DLNRMD NRNRXNVHVVDDQ NHVNLYLLNNR
QD )L3UHVV +lPHHQ VDQRPDW 
 +DOOLWXVQHXYRV .DOHYL 3HUNR NHUWRL XXGHVWD WLHODLVWD 7LHW WDDMDPDVVD VHPLQDDULVVD NHV
NLYLLNNRQD )L3UHVV $DPXOHKWL
 +\YLQNllQ 0DDWDORXVVHXUD OXRYXWWL Nl\WHW\Q NXLYXULQ YLURODLVLOOH WRUVWDLQD PDDVHXWX
NHVNXNVHVVD -lUYHQSllVVl )L3UHVV +\YLQNllQ VDQRPDW 
(VLPHUNNLHQ  MD  \KWlOlLV\\V RQ VLOPLLQSLVWlYll NXPPDVVDNLQ RQ N\VH DNWLYRLPDW
WRPDQ VXEMHNWLQ MRQNLQODLVHVVD NRNRXNVHVVD VXRULWWDPDVWD WRLPLQQDVWD MRQNLQ N\V\P\N
VHQ NlVLWWHOHPLVHVWl 9DLNND HVLPHUNLQ  ODDMHPSDD NRQWHNVWLD HL ROH VDDWDYLOOD YRLGDDQ
ROHWWDD HWWl VH NXLWHQNLQ HURDD HVLPHUNLVWl  VLLQl HWWl N\VHHVVl WXVNLQ RQ NRNR WHNV
WLQ HQVLPPlLQHQ YLUNH <KWl NDLNNL YDLNXWWDLVL VLOWl HWWl VXRPHVVD HVLPHUNNLHQ  ²
 NDOWDLVLD MRKGDQWRNRQVWUXNWLRLWD YDVWDDYDW ORSSXVLMDLQWLD K\|G\QWlYlW HL²IRNDDOLVHQ
NRQVWUXNWLRQ YDULDQWLW
6XRPHQ MD YHQlMlQ DONX MD ORSSXVLMDLQWLHQ YlOLQHQ V\PPHWULD /U\KPLVVl RQ QlKWl
YLVVl ODDMHPPLQNLQ NXLQ YDLQ \NVLWWlLVWHQ HVLPHUNNLHQ WDVROOD 2VLRVVD  WDUNDVWHO
WLLQ DMDQLOPDXVWHQ NROORNDDWWHMD MD KDYDLWWLLQ HWWl YHQlMlVVl ROL VXRPHHQ QlKGHQ KXRPDW
WDYDQ SDOMRQ HQHPPlQ WDSDXNVLD MRLVVD DLNDD LOPDLVHYD NRQVWUXNWLR VLMDLWVL NRNR ODXVHHQ
HQVLPPlLVHQl NRQVWLWXHQWWLQD -RV WDDV WXWNLWDDQ 6DVHPDDQ VLMRLWWXYLHQ /DWDSDXVWHQ
RLNHDQSXROHLVLD NROORNDDWWHMD VDDGDDQ WDXOXNRQ  PXNDLVHW RVXXGHW
9LLPH ORNDNXXVVD -XKD 8XVLWDOR OHY\WWL XUNXUL .DOHYL .LYLQLHPHQ VHOOLVWL V 

7DXOXNNR  /DDLQHLVWRU\KPlQ 6WDSDXVWHQ \OHLVLPPlW RLNHDQSXROHLVHW NROORNDDWLW VXRPHVVD MD YHQlMlVVl
6XRPL 9HQlMl
.ROORNDDWWL )UHN 6XKW IUHN .ROORNDDWWL )UHN 6XKW IUHN
³    ³   
MD    ǯ   
NXQ    Ǻǭ   
PXWWD    ǵ   
MROORLQ    ǯǲȄǲǽǻǹ   
KHOVLQJLQ    ǿǻ   
KHOVLQJLVVl       
DDPXSlLYlOOl       
QLLQ       
VXRPHQ    ǭ   
/EU\KPlQ RLNHDQSXROHLVHW NROORNDDWLW RQ SXROHVWDDQ HVLWHWW\ WDXOXNRVVD 
7DXOXNNR  /EDLQHLVWRU\KPlQ 6WDSDXVWHQ \OHLVLPPlW RLNHDQSXROHLVHW NROORNDDWLW VXRPHVVD MD YHQlMlVVl
6XRPL 9HQlMl
.ROORNDDWWL )UHN 6XKW IUHN .ROORNDDWWL )UHN 6XKW IUHN
³    ǵ   
MD    ǼǽǻȅǸǻǰǻ   
NXQ    ǷǻǰǱǭ   
PXWWD    Ȋǿǻǰǻ   
MROORLQ    ǭ   
HLNl    ǯ   
MRWHQ    Ǻǻ   
WDL    Ǻǭ   
YLLPH    ³   
NRVND    ǷǭǷ   
7DXOXNRW  MD  RVRLWWDYDW PXXQ PXDVVD VHQ HWWl NXPPDVVDNLQ NLHOHVVl DMDQ
LOPDXVWD VHXUDD PHONR XVHLQ ULQQDVWXVNRQMXQNWLR WDL /EDLQHLVWRQ WDSDXNVHVVD P\|V
NXQODXVH .LHOWHQ YlOLOOl RQ NXLWHQNLQ VHOYl HUR VLLQl NXLQND VXXUL RVXXV RQ WDSDXNVLOOD
MRLVVD DMDQLOPDXV RQ NRNR YLUNNHHQ YLLPHLVHQl HOL LOPDQ NROORNDDWWLD ² HUR RQ SHLOLNXYD
VLLWl PLWl 6VLMDLQQLQ \KWH\GHVVl KDYDLWWLLQ YDVHPPDQSXROHLVLVWD NROORNDDWHLVWD /LVlNVL
YDLNXWWDLVL DLQDNLQ /DU\KPlQ RVDOWD VLOWl HWWl YHQlMl VLVlOWll HQHPPlQ WDSDXNVLD
MRLVVD DMDQLOPDXNVHOOD NXYDWDDQ ORSXOWD WDUNHPSDD KHWNHl NXLQ YLLNRQSlLYll \OLSllWllQ
7lOODLVLD RYDW WRLVDDOWD ǯǲȄǲǽǻǹ ¶LOODOOD· WDSDXNVHW WRLVDDOWD WDSDXNVHW MRLVVD DMDQ
LOPDXNVHQ HQVLPPlLVHQl RLNHDQSXROHLVHQD NROORNDDWWLQD RQ MRNLQ QXPHUR MD WRLVDDOWD

VXXUL RVD WDSDXNVLVWD MRLVVD DMDQLOPDXVWD VHXUDD ǯSUHSRVLWLR 9LUNNHHW  ²  RYDW
HVLPHUNNHMl QlLVWl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$UDQHXP 5XVVLFXP
PDUNHWVWRGD\UX
·.DXSSDPLQLVWHUL| MXONLVWDD WLHGRW XONRPDDQNDSXNDQ YDMHHVWD >ORNDNXXVVD WLLVWDLQD NHOOR 
*UHHQZLFKLQ DLNDD@·
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8XWLQHQ
ǼǻǿǽȌǾǸǻ
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5X3UHVV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$UDQHXP 5XVVLFXP HSDUKLDNDUHOLDUX
·>(GHOOLVHQ NHUUDQ@ QlLQ /MXGPLODQ >WLLVWDLQD  ORNDNXXWD @ ·
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Sll,1675
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$UDQHXP 5XVVLFXP I[UX
·9LLNRQ WlUNHLPPlNVL WDSDKWXPDNVL $XVWUDOLDQ GROODULQ NDQQDOWD PXRGRVWXYDW W\|PDUNNLQRLGHQ
WLODVWRW MRWND MXONDLVWDDQ >WRUVWDLQD  PDDOLVNXXWD NHOOR  0RVNRYDQ DLNDD@·
(VLPHUNLW  ²  RYDW NDLNNL WXONLWWDYLVVD IRNDDOLVHQ NRQVWUXNWLRQ HGXVWDMLNVL 6XR
PHQ VXXUL NROORNDDWLWWRPLHQ HVLLQW\PLHQ PllUl YLLWWDD NXLWHQNLQ VLLKHQ HWWl VXRPHVVD
RQ YlKHPPlQ HNVSOLVLLWWLVHHQ DMDQNRKWDDQ YLLWWDDYLD MD VLWHQ SRWHQWLDDOLVHVWL WlVWl DMDQ
NRKGDVWD OXNLMDD LQIRUPRLYLD WDSDXNVLD 7lPl WDDV DQWDD V\\Q ROHWWDD HWWl YHQlMlQ IR
NDDOLVHQ 6NRQVWUXNWLRQ RKHOOD HVLPHUNNLHQ  ²  NDOWDLVHW HL²IRNDDOLVHW UDNHQWHHW
RYDW DYDLQDVHPDVVD VHOLWHWWlHVVl /DLQHLVWRQ NLHOWHQYlOLVLl HURMD
(L²IRNDDOLVHW WDSDXNVHW RYDW SRVLWLRQDDOLVWHQ LOPDXVWHQ OLVlNVL WDYDOOLVLD P\|V VXRPHQ
GHLNWLVLOOl DGYHUEHLOOD 7lPl Nl\ LOPL PXXQ PXDVVD HVLPHUNHLVWl  ² 
 3llPLQLVWHUL =KX 5RQJML SLWL .LLQDQ NDQVDQWDVDYDOODQ   YXRWLVMXKODOOLVXXNVLLQ OLLW
W\HQ SXKHHQ 3HNLQJLVVl HLOHQ )L3UHVV .DOHYD
 .\|VWL 9LUUDQNRVNL WXNLMRXNNRLQHHQ MDNRL WLHWRD MD PLHOLSLWHLWllQ (8VWD -\YlVN\OlQ
NlYHO\NDGXOOD HLOHQ )L3UHVV .HVNLVXRPDODLQHQ

 -D (XURSDHXNVHW 7lPl VXNX YLHWWL VXNX\KGLVW\NVHQVl YXRWLVMXKODD +DDSDYHGHOOl
lVNHWWlLQ $UDQHXP )LQQLFXP HXURSDHXVLQIR
 +lQKlQ YDLKWRL YDDOLSLLULlNLQ WlVVl KLOMDWWDLQ )L3UHVV 7XUXQ 6DQRPDW
(VLPHUNHLVVl  ²  MD  ²  RQ PHUNLOOHSDQWDYDD HWWl QLLVVl NDLNLVVD ODXVHHQ
ORSSXLVWD DMDQLOPDXVWD HGHOWll SDLNDQLOPDXV (VLPHUNLVVl  HL YDUVLQDLVHVWL LOPDLVWD
SDLNNDD YDDQ VLLQl DMDQLOPDXVWD HGHOWlYlOOl LQHVVLLYLPXRWRLVHOOD SURQRPLQLOOD RQ OlKLQ
Ql GLVNXUVLLYLQHQ IXQNWLR $LQHLVWR NDWWDD NXLWHQNLQ P\|V HL²IRNDDOLVLD WDSDXNVLD MRLVWD
SDLNDQLOPDXV SXXWWXX NRNRQDDQ QLLQ NXLQ HVLPHUNLW  ²  VHNl YHQlMlQNLHOLVHQ
DLQHLVWRQ  HGHOOl RVRLWWDYDW
 3UHVLGHQWWL SHODVWL PLQXQ SlLYlQL WlQllQ )L3UHVV 'HPDUL
 /XND VDDYXWWL HQVLPPlLVHQ NRXOXUDWVDVWXVNLOSDLOXYRLWWRQVD WlQllQ $UDQHXP
)LQQLFXP WDLNDSRQLQHW
 6DPSSD WHNL LKDQ Wl\GHOOLVWl VDODDWWLD PHLOOH HLOHQ $UDQHXP )LQQLFXP PLD
WDQKEORJVSRWFRP
(VLPHUNHLVVl  ²  DMDQLOPDXVWHQ WXONLWVHPLQHQ HL²IRNDDOLVLNVL RQ MRVVDLQ PllULQ
PXWNLNNDDPSDD NXLQ HGHOOl HVLWHWW\MHQ SDLNDQLOPDXNVHQ VLVlOWlYLHQ HVLPHUNNLHQ 7DUNDV
WHOHQNLQ VHXUDDYDVVD HVLPHUNNLHQ  ²  LQIRUPDDWLRUDNHQQHWWD WDUNHPPLQ MDNDPDOOD
QLLKLQ OLLWW\YlW GLVNXUVVLUHIHUHQWLW RVDNVL SUDJPDDWWLVWD YlLWWlPll MD ROHWWDPDD Nl\WWlPlO
Ol K\YlNVL WDXOXNNRD  9HUWDLOXQ YXRNVL WDXOXNNRRQ RQ VLVlOO\WHWW\ P\|V VHONHlQ IR
NDDOLQHQ HVLPHUNNL  VHNl HGHOOl HVLWHW\LVWl SDLNDQLOPDXNVHQ VLVlOWlYLVWl WDSDXNVLVWD
HVLPHUNNL 
ǜǽǲǴǵǱǲǺǿ ǡǕǡǍ ǎǸǭǿǿǲǽ ǼǻǴǱǽǭǯǵǸ ǹǲǺȌ ǯǲȄǲǽǻǹ V 

7DXOXNNR  (VLPHUNNLHQ   VHNl  ±  SUDJPDDWWLVHW ROHWWDPDW MD YlLWWlPlW
ODXVH ROHWWDPD YlLWWlPl
 ǜǻǾǸǲǱǺǵǶ ǽǭǴ Ȍ
ǯǵǱǲǸǭ ǘȋǱǹǵǸȀ ǯǻ
ǯǿǻǽǺǵǷ  ǻǷǿȌǮǽȌ
 ǰǻǱǭ
6XEMHNWL HL ROH QlKQ\W
/DD YlKllQ DLNDDQ 2Q
ROHPDVVD KHWNL MROORLQ
VXEMHNWL YLLPHNVL QlNL /Q
K
  K
 .\|VWL 9LUUDQNRVNL
WXNLMRXNNRLQHHQ MDNRL
WLHWRD MD PLHOLSLWHLWllQ
(8VWD -\YlVN\OlQ
NlYHO\NDGXOOD HLOHQ
0DKGROOLVHVWL OHKGHVVl
HVLWHW\VWl NXYDVWD QlN\Yl
LQIRUPDDWLR
2Q ROHPDVVD KHQNLO|
QLPHOWl .9 .9 RQ
MDNDQXW WLHWRD MD
PLHOLSLWHLWl -DNDPLQHQ
WDSDKWXL HGHOWlYlQl
SlLYlQl
 3UHVLGHQWWL SHODVWL
PLQXQ SlLYlQL WlQllQ
/XNLMD WLHWll
PLQlSURQRPLQLQ
UHIHUHQWLQ SXKXMDQ
/XNLMD WLHWll SUHVLGHQWLQ
3UHVLGHQWWL SHODVWL
SXKXMDQ SlLYlQ
3HODVWHWWX SlLYl ROL VH
MRND SXKHKHWNHOOl RQ ROOXW
PHQHLOOllQ /XND VDDYXWWL
HQVLPPlLVHQ NRXOXUDWVDV
WXVNLOSDLOXYRLWWRQVD
WlQllQ
/XNLMD WLHWll /XNDQ
/XNLMD WLHWll HWWl /XND
RVDOOLVWXX NLOSDLOXLKLQ
/XND RQ VDDYXWWDQXW
HQVLPPlLVHQ YRLWWRQVD
NRXOXUDWVDVWXVNLOSDLOXVVD
9RLWWR VDDYXWHWWLLQ VLQl
SlLYlQl MRND YLHVWLQ
OlKHW\VKHWNHOOl ROL
PHQHLOOllQ 6DPSSD WHNL LKDQ
Wl\GHOOLVWl VDODDWWLD PHLOOH
HLOHQ
/XNLMD WLHWll NXND RQ
6DPSSD /XNLMD WLHWll
HWWl ODXVHHQ NLUMRLWWDMD
NXXOXX SURQRPLQLQ PHLOOH
LGHQWLILRLPDDQ MRXNNRRQ
6DPSSD WHNL Wl\GHOOLVWl
VDODDWWLD 6DODDWLQ
WHNHPLQHQ WDSDKWXL HLOHQ
.XWHQ WDXOXNRVWD KDYDLWDDQ HVLPHUNHLVVl  ²  MD  HQQHQ NDLNNHD SUDJPDDW
WLVHW YlLWWlPlW RYDW HULODLVLD NXLQ HGHOOl HVLWHW\LVVl IRNDDOLVLVVD HVLPHUNHLVVl )RNDDOLVLV
VD DMDQLOPDXVWDSDXNVLVVD SUDJPDDWWLQHQ ROHWWDPD SLWll W\\SLOOLVHVWL VLVlOOllQ SDOMRQ LQ
IRUPDDWLRWD YHUUDWWXQD SUDJPDDWWLVHHQ YlLWWlPllQ (VLPHUNLQ  NDOWDLVLVVD ORNDOLVRL
YLVVD WDSDXNVLVVD YlLWWlPllQ NXXOXX \OHHQVl DLQRDVWDDQ WLHWR DMDQLOPDXNVHQ LPSOLNRL
PDQ DLNDMDQDQ SLVWHHQ MD YlLWWlPlVVl HVLWHWW\MHQ SURSRVLWLRLGHQ VXKWHHVWD \OOl NXYDWWX
  K (VLPHUNNLHQ  ²  VDPRLQ NXLQ HVLPHUNNLHQ  ²  WDSDXNVLVVD
WDDV SUDJPDDWWLVHW YlLWWlPlW RYDW ODDMHPSLD 1H NDWWDYDW DLQD P\|V MRWDLQ PXXWD NXLQ
DMDQLOPDXNVHHQ OLLWW\Yll WLHWRD YLHOlSl QLLQ HWWl PXX WLHWR RQ HQVLVLMDLVWD 3UDJPDDWWLVHW
ROHWWDPDW WDDV HURDYDW IRNDDOLVWHQ HVLPHUNNLHQ MD HVLPHUNNLHQ  ²  VHNl  YlOLOOl
VLLQl HWWl QLLGHQ VLVlOWlPl WLHWR RQ OXRQWHHOWDDQ HULODLVWD HGHOOLVWHQ WDSDXNVHVVD HQQHQ

NDLNNHD SURSRVLWLRQDDOLVWD <RNR\DPD   MlONLPPlLVWHQ WDDV UHIHUHQWLDDOLVWD PWV

3UDJPDDWWLVHQ ROHWWDPDQ SLLULLQ NXXOXYDQ WLHGRQ OXRQQH HL²IRNDDOLVLVVD HVLPHUNHLV
Vl Nl\ K\YLQ LOPL NXQ WXWNLWDDQ HVLPHUNLQ  DONXSHUlLVWl HVLLQW\PLV\KWH\WWl KWWS
WDLNDSRQLQHWYHHUDSRQLSDOOHUROXNDKWPO WDUNLVWHWWX  (VLPHUNLQ NRQWHNV
WLQD RQ NRNRQDLQHQ LQWHUQHWVLYX MRND RQ RPLVWHWWX \KGHOOH WLHW\OOH /XNDQLPLVHOOH SRQLO
OH 6LYXOOD VHOYLWHWllQ /XNDQ WDXVWRMD MD DQQHWDDQ WLODVWRMD VLLWl PLQNlODLVLLQ NLOSDLOXLKLQ
KHYRQHQ RQ RVDOOLVWXQXW 6LYXOOD RQ P\|V 3lLYlNLUMDQLPLQHQ RVLR MRQND NDKGHVWD PHU
NLQQlVWl HQVLPPlLQHQ DONDD HVLPHUNLOOl  MD WRLQHQ NHUWRR SRQLQ V\QW\PlVWl 7lPl
NRQWHNVWL KXRPLRRQ RWWDHQ RQ VHOYll HWWl NLUMRLWWDMD ROHWWDD OXNLMDOOD ROHYDQ SDOMRQ UHIH
UHQWLDDOLVWD WLHWRD /XNDVWD /XNDUHIHUHQWWL VDPRLQ NXLQ HVLPHUNLNVL WLHWR VDOOLVWXPLVHVWD
HULODLVLLQ NLOSDLOXLKLQ RQ OXNLMDQ WDMXQQDVVD DNWLLYLVWD (L ROH NXLWHQNDDQ PLHOHNlVWl DMD
WHOOD HWWl SURSRVLWLR >/XND VDDYXWWDD HQVLPPlLVHQ NRXOXUDWVDVWXVNLOSDLOXYRLWWRQVD@ ROLVL
DNWLLYLQHQ MD HWWl HVLPHUNLVVl  YDLQ ORNDOLVRLWDLVLLQ WlPl MR DNWLLYLVHQD ROOXW SURSRVLWLR
3LNHPPLQNLQ NRNR SURSRVLWLR HVLWHOOllQ YLUNNHHVVl  XXWHQD MD VH RQ RVD SUDJPDDWWLVWD
YlLWWlPll
(VLPHUNNL  SRLNNHDD HVLPHUNLVWl  VLLQl HWWl VHQ NLUMRLWWDMDQ YRLWDLVLLQ WXONLWD
ROHWWDYDQ SDOMRQ YlKHPPlQ YRLVL DMDWHOOD HWWHL SUDJPDDWWLVHHQ ROHWWDPDDQ NXXOX HGHV
HVLPHUNLQ  NDOWDLVWD UHIHUHQWLDDOLVWD WLHWRD YDDQ HWWl Nl\WlQQ|VVl NDLNNL HVLWHWWlYl WLHWR
RQ GLVNXUVVLVWDWXNVHOWDDQ DNWLYRLPDWRQWD MD RVD SUDJPDDWWLVWD YlLWWlPll 7lVVl PLHOHVVl
N\VHHVVl ROLVL K\YLQ SLWNlOOH YHQlMlVVl W\\SLOOLVWHQ JOREDDOLHQ 6MRKGDQWRNRQVWUXNWLRLGHQ
NDOWDLQHQ UDNHQQH (VLPHUNNL  VHNlPRQHW PXXW YDVWDDYDW WDSDXNVHW RYDW VXRPHQ OHK
GLVW|DLQHLVWRVVD NXLWHQNLQ VLLWl HULW\LVLl HWWl QLLGHQ YRL XVHLQ SllWHOOl HVLLQW\YlQ OHKGLVVl
NXYDWHNVWHLQl
.XYDWHNVWHMl OLQJYLVWLVHOWl NDQQDOWD WXWNLQXW (OLQD +HLNNLOl   WRWHDD HWWl
NXYDWHNVWLHQ ODDWLPLVHVVD RQ WDYDOOLVWD SLWll \OHLVRKMHHQD HWWl OXNLMDOOH DQQHWDDQ VHOODLVWD
LQIRUPDDWLRWD MRWD LWVH NXYDVWD HL Ql\ +HLNNLOlQPXNDDQ PWV  NXYDWHNVWLHQ ROHWHWDDQ
VLVlOO\WWlYlQ YDVWDXNVHW PDKGROOLVLPPDQ PRQHHQ N\V\P\NVLVWl NXND PLWl PLVVl PLOORLQ
PLNVL MD PLWHQ 1lPl VHLNDW WXNHYDW DMDWXVWD VLLWl HWWl NXYDWHNVWLW RYDW XVHLQ NRQWHNVWH
MD MRLVVD VXXULQ RVD HVLWHWWlYlVWl WLHGRVWD NXXOXX SUDJPDDWWLVHHQ YlLWWlPllQ 9RLVLNLQ
DMDWHOOD HWWl VXRPHQNLHOLVHVVl DLQHLVWRVVD HVLLQW\YlW PRQHW NXYDWHNVWLW RYDW K\Yl LNNXQD
VLLKHQ PLKLQ MlUMHVW\NVHHQ LQIRUPDDWLR VXRPHVVD RQ OXRQWHYDD SDNDWD NXQ WHKWlYlQl RQ
YlOLWWll VXXUL MRXNNR NRNRQDDQ XXWWD MD DNWLYRLPDWRQWD WLHWRD VDPDVVD ODXVHHVVD (VLPHU
NLQ  NDOWDLQHQ DVLRLGHQ HVLWWlPLVMlUMHVW\V YDLNXWWDD +HLNNLOlQ PWV ² ODLQDDPLHQ
VXRPDODLVWHQ NLUMRLWWDPLVHQ RSSDLGHQ SHUXVWHHOOD VXRUDVWDDQ QRUPLOWD (VLPHUNLNVL $Q
WHUR 2NNRVHQ  RSDV NHKRWWDD ´DORLWWDPDDQ SllDVLDOOD MD YlOWWlPllQ PllUHLWl WHNV
WLQ DOXVVDµ /DXUL .RWLODLVHQ  RSSDDVVD SXROHVWDDQ WRGHWDDQ HWWl NXYDWHNVWLQ WXOLVL

NHUWRD PLWl NXYD HVLWWll NHLWl NXYDVVD RQ MD ´HKNl P\|V PLOORLQ NXYD RQ RWHWWX MD PLVVl
MRV DVLD HL PXXWHQ Nl\ LOPLµ
.DLNHQ NDLNNLDDQ WlVVl RVLRVVD NlVLWHOO\W HL²IRNDDOLVHW WDSDXNVHW YRLGDDQ WDUNHPPLQ
U\KPLWHOOl HL²IRNDDOLVHQ NRQVWUXNWLRQ HUL YDULDQWHLNVL (VLPHUNHLVWl  MD  ² 
RQ HQVLQQlNLQ HURWHWWDYLVVD HVLPHUNNLHQ  ²  NDOWDLVHW SDLNDQLOPDXNVHQ VLVlOWlYlW
WDSDXNVHW 1lLGHQ SLWlPLVWl RPDQD NRQVWUXNWLRQDDQ SXROWDD PXXQ PXDVVD HVLPHUNLQ
>AYDDOLSLLUL@ \KWH\GHVVl WHKW\ KXRPLR VLLWl HWWl YDUVLQDLVHQ SDLNDQLOPDXNVHQ SXXW
WXHVVD VHQ WLODOOD Nl\WHWllQ MRVNXV VHPDQWWLVHVWL W\KMll WlVVlVDQDD 7RLVDDOWD HVLPHUNLVVl
 RQ N\VH SlLYlNLUMDPDLVHVWD EORJLNRQWHNVWLVWD MD NLUMRLWWDMDQ YRL OXRQWHYDVWL QlKGl
NHUWRYDQ SDLWVL LWVHVWllQ MD OlKHLVLVWl LKPLVLVWl P\|V NXOXQHLVWD SlLYLVWllQ VLQlQVl 7lVVl
PLHOHVVl HVLPHUNNL  RQ WXONLWWDYLVVDP\|V HGHOOLVHVVl RVLRVVD NlVLWHOO\NVL WRSLNDDOLVHNVL
6NRQVWUXNWLRNVL MRQND VHQNLQ WRGHWWLLQ PDWULLVLQ  \KWH\GHVVl SHULYlQ HL²IRNDDOLVHQ
NRQVWUXNWLRQ WRWHXWXPDOLQNLQ NDXWWD
2Q P\|V WRGHWWDYD HWWl WlVVl RVLRVVD NlVLWHOO\W ORNDOLVRLYDW WDSDXNVHW HURDYDW MRV
VDLQ PllULQ DLHPPLQ HVLLQ WXOOHLVWD HL²IRNDDOLVHQ NRQVWUXNWLRQ LOPHQW\PLVWl MRLVVD DMDQ
LOPDXNVHW RYDW HGXVWDQHHW OlKLQQl DMDOOLVHQ HNVWHQVLRQ IXQNWLRWD /RNDOLVRLYLVVD WDSDXN
VLVVD HL²IRNDDOLQHQ NRQVWUXNWLR YDLNXWWDLVL HULW\LVHQ W\\SLOOLVHOWl WDSDXNVLVVD MRLVVD DMDQ
LOPDXV LWVH RQ GLVNXUVVLVWDWXNVHOWDDQ DNWLLYLQHQ WRLVLQ VDQRHQ WDYDOOD WDL WRLVHOOD OXNL
MDQ KXRPLRQ NRKWHHQD 7lPl VDDWWDD ROOD \NVL V\\ VLLKHQ HWWl GHLNWLVLOOl LOPDXNVLOOD HL²
IRNDDOLQHQ NRQVWUXNWLR RQ QLLQ WDYDOOLQHQ ² XVHLPPLWHQ YLHVWLQWlWLODQWHHQ RVDSXROHW RYDW
QLLVWl WLHWRLVLD LOPDQ HWWl QLLWl ROLVL HULNVHHQ WDUYLQQXW DNWLYLRLGD YUW <RNR\DPD 

6HOYHQWllNVHQL DMDWXVWD ORNDOLVRLYLHQ DMDQLOPDXVWHQ DNWLLYLVXXGHVWD VHNl WRLVDDOWD HL²
IRNDDOLVHQ NRQVWUXNWLRQ LQIRUPDDWLRUDNHQQHWWD ODDMHPPLQ HVLWlQ YLHOl O\K\HQ YHUWDLOXQ
QLLKLQ SDLNDQLOPDXNVHQ VLVlOWlYLLQ WDSDXNVLLQ MRLWD 7XRPDV+XXPR RQ WXWNLQXW YlLW|VNLU
MDVVDDQ +XXPR  ² HVLWWll PXXQ PXDVVD VHXUDDYDQ ODXVHHQ MRQND ORSXVVD
RQ SDLNNDD LOPDLVHYD DGYHUELDDOL
 (OPHUL QlNL $QVHOPLQ EXVVLVVD
+XXPRQ WXONLQQDQ PXNDDQ ODXVHHVVD  DGYHUELDDOLQ PllULW\VNRKGH RQ UDMDWWX QLLQ
HWWl VH YLLWWDD OlKLQQl ODXVHHQ REMHNWLQ UHIHUHQWLQ $QVHOPLQ VLMDLQWLLQ %XVVLVVD RQ WlOO|LQ
$QVHOPLVDQDQ PllULWH ² VH PLWl (OPHUL RQ QlKQ\W HL WRLVLQ VDQRHQ ROH $´QVHOPLµ YDDQ
$´QVHOPL EXVVLVVDµ 7RLQHQ PDKGROOLQHQ WXONLQWD RQ QlKGlNVHQL IRNDDOLQHQ NRQVWUXNWLR
MRVVD SXKXMD WDL NLUMRLWWDMD ROHWWDD NRNR SURSRVLWLRQ >(OPHUL QlNL $QVHOPLQ@ DNWLLYLVHNVL
NXXOLMDQ WDL OXNLMDQ WDMXQQDVVD MD VSHVLILRL HWWl $QVHOPL MDWDL (OPHUL LWVH VLMDLWVL SURSR
VLWLRQ WDSDKWXPDKHWNHOOl EXVVLVVD
6DPSSD WHNL LKDQ Wl\GHOOLVWl VDODDWWLD PHLOOH HLOHQ V 

-RV NXLWHQNLQ WDUNDVWHOODDQ SDLNDQLOPDXNVHQ VLMDVWD YDVWDDYLD ODXVHHQORSSXLVHQ DMDQ
LOPDXNVHQ VLVlOWlYLl ODXVHLWD WXONLQWDNHQWWl PXXWWXX KLHPDQ NXWHQ NHNVLWW\ NRQWHNVWLWRQ
HVLPHUNNL  RVRLWWDD
 (OPHUL QlNL $QVHOPLQ HLOHQ
0\|V HVLPHUNLOOH  YRLGDDQ HURWWDD NDNVL WXONLQWDD 6HQ YRL HQVLQQlNLQ QlKGl IRNDD
OLVHQ NRQVWUXNWLRQ HGXVWDMDQD MROORLQ SURSRVLWLR >(OPHUL QlNL $QVHOPLQ@ RQ GLVNXUVVLV
WDWXNVHOWDDQ DNWLLYLQHQ VDPRLQ NXLQ DONXSHUlLVHQ SDLNDQLOPDXNVHQ VLVlOWlYlQ WDSDXNVHQ
MlONLPPlLVHVVl WXONLQQDVVD 7RLQHQ WXONLQWD WDDV RQ VRYLWWDD HVLPHUNNL HL²IRNDDOLVHQ NRQ
VWUXNWLRQ VLVllQ ROHWWDPDOOD NRNR SURSRVLWLR Wl\VLQ XXGHNVL DNWLYRLPDWWRPDNVL LQIRU
PDDWLRNVL QLLQ HWWl YLHVWLMlQ WDYRLWWHHQD RQ YDLQ NHUWRD IDNWD VLLWl HWWl >(OPHUL QlNL $Q
VHOPLQ HLOHQ@ RQ WDSDKWXQXW
(VLPHUNLVVl  HLOHQVDQDQ YLLWWDXVNRKGH RQ GHLNWLVHQ OXRQWHHQVD WlKGHQ GLVNXUVVLV
WDWXNVHOWDDQ DNWLLYLQHQ HLNl WDUYLWVH HULW\LVWl HVLWWHOHPLVWl (L²IRNDDOLQHQ WXONLQWD RQ VLLV
Wl\VLQ PDKGROOLQHQ MRSD WRGHQQlN|LQHQ 0XLOOD NXLQ GHLNWLVLOOl DMDQLOPDXNVLOOD WLODQQH
RQ WRLQHQ ² NXYLWWHOH YDLNNDSD VHXUDDYD HVLPHUNNL ODXVXWWDYDNVL WRLVDDOWD KHLQlNXXVVD
WRLVDDOWD YDLNNDSD MRXOXNXXQ NDKGHNVDQWHQD
 (OPHUL QlNL $QVHOPLQ LWVHQlLV\\VSlLYlQl
-RV ODXVXPLVDMDNVL ROHWHWDDQ KHLQlNXX RQ K\YLQ WRGHQQlN|LVHVWL N\VH IRNDDOLVHVWD NRQ
VWUXNWLRVWD SXKXMD WDL NLUMRLWWDMD RQ OXXOWDYDVWL HVLWWlPlVVl NHUWRPXVWD MRQND GLVNXUVVL
WRSLLNNL RQ (OPHUL MD MRVVD SURSRVLWLR >(OPHUL QlNL $QVHOPLQ@ ROHWHWDDQ RVDNVL NXXOLMDQ
WDL OXNLMDQ DNWLLYLVWD WDMXQWDD 7RLVDDOWD MRV ODXVXPLVKHWNL RQ 6XRPHQ LWVHQlLV\\VSlLYlQ
 YlOLWW|PlVVl OlKHLV\\GHVVl HL²IRNDDOLQHQ NRQVWUXNWLR RQ OXRQWHYDPSL WXONLQWD
NHK\V SURSRVLWLR >(OPHUL QlNL $QVHOPLQ@ RQ YLHVWLQ YDVWDDQRWWDMDOOH Wl\VLQ XXWWD WLHWRD
MRND DQNNXURLGDDQ ROHWHWWDYDVWL WXQQLVWHWWDYLVVD ROHYDDQ UHIHUHQWWLLQ LWVHQlLV\\VSlLYl
 7LODVWROOLQHQ PDOOL HL±IRNDDOLVHQ NRQVWUXNWLRQ \OHLV\\GHVWl VXRPHVVD MD YHQlMlV
Vl
3DODDQ Q\W WlPlQ WXWNLPXNVHQ NDQQDOWD ROHHOOLVHPSDDQ N\V\P\NVHHQ HOL VLLKHQ RQNR
HL²IRNDDOLQHQ NRQVWUXNWLR W\\SLOOLVHPSL VXRPHVVD MD YRLGDDQNR VLOOl VHOLWWll DLQHLVWRVVD
KDYDLWWDYLD HURMD SRVLWLRQDDOLVWHQ LOPDXVWHQ MD GHLNWLVWHQ DGYHUELHQ 6RVXXNVLVVD .\V\
P\NVHQ WDUNDVWHOHPLVHNVL NHVNLW\Q VHXUDDYDVVD QLLKLQ /IXQNWLRWD HGXVWDYLLQ WDSDXNVLLQ

MRLVVD ODXVHHQ ILQLLWWLYHUEL HVLLQW\\ PHQQHHQ DMDQ DLNDPXRGRVVD MD MRWND VLVlOWlYlW DMDQ
LOPDXNVHQ YlOLWW|PlVVl OlKHLV\\GHVVl SDLNDQLOPDXNVHQ 7DUNRLWXNVHQL RQ VLLV NDUWRLWWDD
HL²IRNDDOLVHQ NRQVWUXNWLRQ \OHLV\\WWl PXXQ PXDVVD HVLPHUNNLHQ  MD  HGXVWD
PDQ SDLNND  DLND YDULDQWLQ NDXWWD 7lKlQ YDULDQWWLLQ NHVNLWW\PLVHHQ RQ NROPH V\\Wl 
6HQ SRWHQWLDDOLVHW LOPHQW\PlW RYDW NYDQWLWDWLLYLVWHQ PHQHWHOPLHQ NDQQDOWD KHOSRLPPLQ
WXQQLVWHWWDYLVVD  HGHOOl WHKG\Q HL²V\VWHPDDWWLVHQ DQDO\\VLQ SHUXVWHHOOD VLWl HGXVWDYLD
WDSDXNVLD RQ UXQVDDVWL  .XWHQ HGHOOl WRGHWWLLQ SDLNND  DLND WDSDXNVHW YHUWDXWXYDW K\
YLQ DONXVLMDLQQLQ \KWH\GHVVl WDUNDVWHOWXLKLQ YHQlMlQ MRKGDQWRNRQVWUXNWLRWDSDXNVLLQ NV
HWHQNLQ RVLR 
<OOl HVLWWlPlQL VHPDQWWLVWD IXQNWLRWD MD DLNDPXRWRD NRVNHYD UDMDXV MlWWll GHLNWLVLVWl
MD SRVLWLRQDDOLVLVWD LOPDXNVLVWD WDUNDVWHOXQ XONRSXROHOOH WXOHYDLVXXWHHQ YLLWWDDYDQ DLQHLV
WRU\KPlQ /F VHNl )IXQNWLRWD HGXVWDYDQ )EQ /LVlNVL DQDO\\VLVWl VXOMHWDDQ SRLV PHU
NLW\NVHOWllQ XVHLQ DPELYDOHQWLW VDQDW Q\W Q\N\LVLQ SLDQ VHNl ǾǲǶȄǭǾ ǿǲǼǲǽȉ MD ǾǷǻǽǻ MRWND WLH
W\LVVl WDSDXNVLVVD YRLYDW HVLLQW\l PHQQHHVVl DMDVVD PXWWD MRLGHQ NRKGDOOD HL²IRNDDOLVHQ
6NRQVWUXNWLRQ HVLLQW\PLQHQ RQ HSlWRGHQQlN|LVWl MD MRLKLQ RQ OLVlNVL HGHOOl WRGHWWX
OLLWW\YlQ P\|V NLHOWHQYlOLVLl PHUNLW\V MD Nl\WW|HURMD
(GHOOl NXYDWXOOD WDYDOOD UDMDWWX DLQHLVWR VLVlOWll VLLV ROHWHWWDYDVWL WRGHQQlN|LVLPPLQ HL²
IRNDDOLVHHQ NRQVWUXNWLRRQ N\WNH\W\YlW DLQHLVWRU\KPlW /D /E /D /E /D MD /F
1lPl NDWWDYDW \KWHHQVl   VXRPHQ MD   YHQlMlQNLHOLVWl WDSDXVWD 7DSDXNVHW
RQ VHXUDDYDVVD WDXOXNRVVD MDHWWX NROPHHQ NDWHJRULDDQ QLLKLQ MRLGHQ YlOLWW|PlVVl OlKHL
V\\GHVVl HL ROH SDLNDQLOPDXVWD HL SDLN QLLKLQ MRLVVD SDLNDQLOPDXV VLMDLWVHH YlOLWW|PlVWL
DMDQLOPDXNVHQ MlONHHQ VHXU MD QLLKLQ MRLVVD DMDQLOPDXV VLMDLWVHH KHWL HQQHQ SDLNDQLOPDXV
WD HGHOO
7DXOXNNR  9DOLNRLGXW GHLNWLVHW MD SRVLWLRQDDOLVHW DLQHLVWRU\KPlW MD SDLNDQLOPDXNVHQ OlVQlROR
NLHOL HGHOO HL SDLN VHXU
VXRPL   
YHQlMl   
7DXOXNRVWD KDYDLWDDQ HQVLQQlNLQ HWWl NXPPDVVDNLQ NLHOHVVl YDOWDRVDQ PXRGRVWDYDW
WDSDXNVHW MRLVVD RQ SHONNl DMDQLOPDXV MD HWWl WRLVHNVL HQLWHQ RQ DMDQLOPDXV  SDLNDQLO
PDXV WDSDXNVLD -RV NDWVRWDDQ PLWHQ SDLNDQLOPDXNVHQ OlVQlROR YDLNXWWDD ORSSXVLMDLQQLQ
\OHLV\\WHHQ KDYDLWDDQ PHONR VHONHl WUHQGL MRND RQ HVLWHWW\ ORSSXVLMDLQQLQ VXKWHHOOLVHW
RVXXGHW NRNRDYDVVD NXYLRVVD 
 =KX 5RQJML SLWL  SXKHHQ 3HNLQJLVVl HLOHQ V  .\|VWL 9LUUDQNRVNL  MDNRL WLHWRD  -\YlVN\OlQ NlYHO\NDGXOOD HLOHQ
V 

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.XYLR  3DLNDQLOPDXNVHQ OlVQlROR MD 6DVHPDQ \OHLV\\V /D /E /D /E /D MD /FDLQHLVWRU\KPLHQ PHQQHHQ
DMDQ WDSDXNVLVVD
.XYLR  RVRLWWDD VXRUDVWDDQ HNVSRQHQWLDDOLVHQ NDVYXQ VXRPHQNLHOLVWHQ /D /E
 /D MD /FU\KPLHQ 6RVXXNVLVVD WDSDXNVLVVD MRLVVD DMDQLOPDXNVHQ YLHUHVVl HL ROH
SDLNDQLOPDXVWD 6DVHPDDQ RVXX DLQRDVWDDQ QRLQ YLLGHQQHV WDSDXNVLVVD MRLVVD DMDQ
LOPDXVWD VHXUDD SDLNDQLOPDXV YDMDDW  SURVHQWWLD MD WDSDXNVLVVD MRLVVD SDLNDQLOPDXV
HGHOWll DMDQLOPDXVWD \OL  SURVHQWWLD +XRPLRQDUYRLVWD N\OOl P\|V YHQlMlVVl MlONLP
PlLVLQ YDLKWRHKWR Ql\WWlLVL OLVllYlQ 6DVHPDQ \OHLV\\WWl
.XYLRVVD  QlN\YlW RVXXGHW DQWDYDW WXNHD NlVLW\NVHOOH HL²IRNDDOLVHQ SDLNND  DLND
NRQVWUXNWLRQ \OHLV\\GHVWl VXRPHVVD 7RLVDDOWD NLHOWHQYlOLVLVWl HURVWD HL NXYLRQ SHUXV
WHHOOD YRL YLHOl WHKGl NRYLQ YDUPRMD MRKWRSllW|NVLl VLOOl DLQDNLQ MRVVDLQ PllULQ SDLND
QLOPDXNVHOOD YRLGDDQ QlKGl 6DVHPDQ WRGHQQlN|LV\\WWl NDVYDWWDYD YDLNXWXV P\|V YH
QlMlVVl (L²IRNDDOLVHQ 6NRQVWUXNWLRQ KDYDLWVHPLVWD YRLGDDQ NXLWHQNLQ WDUNHQWDD RWWD
PDOOD KXRPLRRQ HGHOOl NlVLWHOW\MHQ HVLPHUNNLHQ SHUXVWHHOOD HVLWHWW\ DUYLR VLLWl HWWl QlPl
NRQVWUXNWLRW RYDW VXRPHVVD HULW\LVHQ W\\SLOOLVLl OHKGLVW|NLHOHOOH <KGLVWlPlOOl WlPl KD
YDLQWR MD WLHWR SDLNDQLOPDXNVHQ OlKHLV\\GHVWl YRLGDDQ UDNHQWDD WLODVWROOLQHQ PDOOL MRQND
SHUXVWHHOOD HL²IRNDDOLVHQ 6NRQVWUXNWLRQ YDLNXWXNVHVWD 6VLMDLQQLQ \OHLV\\WHHQ YRLGDDQ
HVLWWll NLHOWHQYlOLVLl YHUWDLOXMD
7lVVl Nl\WHWWlYll WLODVWROOLVWD PDOOLD YDUWHQ DLQHLVWRRQ OXRWLLQ PXXWWXMD MROOH DQQHWWLLQ
NXXVL HUL SDLNDQLOPDXNVHQ OlVQlRORQ MD OlKGHNRUSXNVHQ \KGLVWlYll DUYRD HL SDLN  DUD

QHXP VHXU  DUDQHXP MD HGHOO  DUDQHXP VHNl YDVWDDYDW OHKGLVW|NRUSXVWD NRVNHYDW DUYRW HL
SDLN  OHKGLVW| VHXU  OHKGLVW| MD HGHOO  OHKGLVW| 1lLGHQ DYXOOD PLWDWWLLQ NLHOHQ OlKGHNRU
SXNVHQ MD SDLNDQLOPDXNVHQ OlVQlRORQ \KWHLVYDLNXWXVWD 0XXWWXMDQ MRKRQ YLLWDWDDQ DOOD
QLPHOOl SDLNDQLOP MD OHKGLVW|NRUS HUL DUYRW RQ DYDWWX WDUNHPPLQ VHXUDDYDVVD WDXOXNRVVD
7DXOXNNR  3DLNDQLOP MD OHKGLVW|NRUS PXXWWXMDQ NDWHJRULDW
0XXWWXMDQ DUYR 0llULWHOPl (VLPHUNNL
HL SDLN  DUDQHXP (VLPHUNNL
LQWHUQHWNRUSXNVHVWD HL
SDLNDQLOPDXVWD
NXPPDOODNDDQ SXROHOOD
PDDQDQWDLQD
HGHOO  DUDQHXP (VLPHUNNL
LQWHUQHWNRUSXNVHVWD
SDLNDQLOPDXV YDVHPPDOOD
SXROHOOD
HGXVNXQQDVVD PDDQDQWDLQD
VHXU  DUDQHXP (VLPHUNNL
LQWHUQHWNRUSXNVHVWD
SDLNDQLOPDXV RLNHDOOD
SXROHOOD
PDDQDQWDLQD HGXVNXQQDVVD
HL SDLN  OHKGLVW| (VLPHUNNL
OHKGLVW|NRUSXNVHVWD HL
SDLNDQLOPDXVWD
NXPPDOODNDDQ SXROHOOD
PDDQDQWDLQD
HGHOO  OHKGLVW| (VLPHUNNL
OHKGLVW|NRUSXNVHVWD
SDLNDQLOPDXV YDVHPPDOOD
SXROHOOD
HGXVNXQQDVVD PDDQDQWDLQD
VHXU  OHKGLVW| (VLPHUNNL
OHKGLVW|NRUSXNVHVWD
SDLNDQLOPDXV RLNHDOOD
SXROHOOD
PDDQDQWDLQD HGXVNXQQDVVD
.XYLR  HVLWWllPDOOLQ HUL PXXWWXMLHQ NLHOL MD \KGLVWHWW\ SDLNDQLOPDXV OlKGHNRUSXV
VHOLW\VYRLPDQ WRWXWWXXQ WDSDDQ NHVNLKDMRQWRMHQ DYXOOD
0DOOLQ WDXVWDOOD ROHYD EXJVNRRGL RQ VDDWDYLOOD OLLWWHHQ  OLQNLVWl 

●●
●
paikanilm. ja lehdistökorp.
kieli x paikanilm. ja lehdistökorp.
kieli
0,0 0,3 0,6 0,9
logit
.XYLR  (L±IRNDDOLVWD NRQVWUXNWLRWD DUYLRLYDQ WLODVWROOLVHQ PDOOLQ NHVNLKDMRQQDW
.HVNLKDMRQWRMD WDUNDVWHOHPDOOD YRLGDDQ WRGHWD HWWl NLHOHQ MD NRUSXVW\\SSL  SDLND
QLOPDXNVHQ OlVQlROR PXXWWXMDQ YlOLOOl RQ VHOYlVWL QROODVWD HURWWXYD LQWHUDNWLR MRVNLQ
OXRQQROOLVHVWL HQLWHQ VHOLW\VYRLPDD RQ SHONlOOl NLHOHOOl \NVLQllQ 2OHQQDLVWD WlVVl WDUNDV
WHOWDYDQ LOPL|Q NDQQDOWD RQ NXLWHQNLQ VH PLOODLVHQD WlPl LQWHUDNWLR Ql\WWl\W\\ VXKWHHVVD
6VLMDLQWLLQ 1lPl YDLNXWXNVHW RQ HVLWHWW\ NXYLRVVD 
●
●
●
●
●
●
fi  x ei paik. + araneum, S4
fi  x edell. + araneum, S4
fi  x ei paik. + lehdistö, S4
fi  x seur. + araneum, S4
fi  x seur. + lehdistö, S4
fi  x edell. + lehdistö, S4
−1,0 −0,5 0,0 0,5 1,0
logit
.XYLR  3DLNDQLOPDXNVHQ OlVQlRORQ OlKGHNRUSXNVHQ MD NLHOHQ \KWHLVYDLNXWXV HL±IRNDDOLVWD NRQVWUXNWLRWD DUYLRLYDVVD WLODV
WROOLVHVVD PDOOLVVD
.XYLRVWD  RQ QlKWlYLVVl HWWl HGHOOl HVLWHWW\MHQ ROHWXVWHQ PXNDLVHVWL VXRPHQ 6
WRGHQQlN|LV\\V NDVYDD YHQlMllQ YHUUDWWXQD MRV ODXVH VHNl D HGXVWDD OHKGLVW|DLQHLVWRD
HWWl E VLVlOWll MRNR DMDQLOPDXVWD VHXUDDYDQ WDL VLWl HGHOWlYlQ SDLNDQLOPDXNVHQ .XYLRV
VD QlN\YLHQ SDONNLHQ SLWXXV RVRLWWDD HWWl YDLNXWXNVHQ WDUNNDDQ YRLPDNNXXWHHQ OLLWW\\
NRKWDODLVHQ SDOMRQ HSlYDUPXXWWD PXWWD VHQ VXXQWD RQ \KWl NDLNNL VHOYl -RVVDLQ Pll
ULQ HSlYDUPDVWL YRLGDDQ OLVlNVL WRGHWD HWWl YDLNXWXV RQ WRGHQQlN|LVHVWL YRLPDNNDDPSL
QLLVVl WDSDXNVLVVD MRLVVD SDLNDQLOPDXV HGHOWll DMDQLOPDXVWD .DLNNL WlPl WXNHH DMDWXVWD

VLLWl HWWl VXRPHQ MD YHQlMlQ YlOLOOl HULW\LVHVWL GHLNWLVWHQ MD SRVLWLRQDDOLVWHQ LOPDXVWHQ RVDO
WD KDYDLWWDYD HUR 6DVHPDQ \OHLV\\GHVVl RQ MRVVDLQ PllULQ VHOLWHWWlYLVVl HL²IRNDDOLVHQ
6NRQVWUXNWLRQ WDYDQRPDLVXXGHOOD VXRPHQNLHOLVHVVl DLQHLVWRVVD
2VDV\\ VLLKHQ HWWl NXYLRVWD  WHKWlYLLQ KDYDLQWRLKLQ OLLWW\\ HSlYDUPXXWWD VDDWWDD RO
OD VLLQl HWWl HGHOOl HVLWHWW\MHQ W\\SLOOLVWHQ HL²IRNDDOLVWHQ 6WDSDXVWHQ ULQQDOOD VXRPHVVD
YDLNXWWDLVLYDW ROHYDQ WDYDOOLVLD P\|V UDNHQWHHOWDDQ OlKHV LGHQWWLVHW DGYHUELVWD NRQVWUXN
WLRWD HGXVWDYDW 6WDSDXNVHW NXWHQ HVLPHUNNL 
 <KG\VYDOWDLQ SUHVLGHQWWL %LOO &OLQWRQ WDSDVL WRUVWDLQD 0RVNRYDVVD XVHLGHQ YHQlOlLV
SXROXHLGHQ MRKWRD )L3UHVV 'HPDUL
(VLPHUNNL  RVRLWWDD WRLVDDOWD P\|V VHQ PLNVL YlOLWW|PlVWL SDLNDQLOPDXNVHQ MlOMHVVl
VLMDLWVHYD DMDQLOPDXV YDLNXWWDD YRLPDNNDDPPLQ 6VLMDLQQLQ WRGHQQlN|LV\\GHQ NDVYXXQ
-RV HVLPHUNLVVl  NllQWlLVL DMDQ MD SDLNDQLOPDXVWHQ MlUMHVW\NVHQ 0RVNRYDVVD WRUVWDLQD
ROLVL DLQDNLQ RPDQ LQWXLWLRQL PXNDDQ OlKHV YlOWWlPlW|QWl VLLUWll PROHPPDW NRQVWLWXHQWLW
ODXVHHQ ORSSXXQ ² MRVNLQ ODXVHHQ ORSXVVD P\|V SDLNND  DLND MlUMHVW\V ROLVL Wl\VLQ PDK
GROOLQHQ 7lPl VDDWWDD OLLWW\l VLLKHQ HWWl VLMDLQWL YHUELQ YlOLWW|PlVVl OlKHLV\\GHVVl OlKHP
SlQl ODXVHHQ DONXD NXLQ ORSSXD RQ WDYDOOLVHVWL ORRJLVLQ VLOOH LOPDXNVHOOH MRQND UHIHUHQW
WL RQ GLVNXUVVLVWDWXNVHOWDDQ DNWLLYLVLQ MD VLWHQ XXWXXVDUYROWDDQ YlKlLVLQ YUW /DPEUHFKW
  MRV 0RVNRYDVVDVDQDQ VLMDVWD SDLNDQLOPDXNVHQ DVHPDVVD ROLVL HVLPHUNLNVL WllO
OlSURQRPLQL ROLVL OXRQWHYLQ MlUMHVW\V DLND  SDLNND MlUMHVW\NVHQ VLMDVWD SDLNND  DLND
 <KG\VYDOWDLQ SUHVLGHQWWL %LOO &OLQWRQ WDSDVL WllOOl WRUVWDLQD XVHLGHQ YHQlOlLVSXROXHLGHQ
MRKWRD
.DWVRQ YHUWDLOXQ YXRNVL YLHOl OlKGHNRUSXNVHQ MD SDLNDQLOPDXNVHQ OlVQlRORQ YDLNXWXV
WD 6VLMDLQQLQ WRGHQQlN|LV\\WHHQ 6XRPHQ MD YHQlMlQ YlOLVHW HURW RQ HVLWHWW\ NXYLRVVD
 MRVVD ² NXWHQ WlPlQ WXWNLPXNVHQ PXLVVD YDVWDDYLVVD NLHOHQ YDLNXWXVWD PLWWDDYLVVD
NXYLRLVVD ² HURW RQ LOPDLVWX Nl\WWlPlOOl VXRPHD YHUWDLOXQ OlKW|NRKWDQD

●●
●
●
●
●
fi  x seur. + lehdistö, S1
fi  x seur. + araneum, S1
fi  x edell. + lehdistö, S1
fi  x ei paik. + lehdistö, S1
fi  x ei paik. + araneum, S1
fi  x edell. + araneum, S1
−1,0 −0,5 0,0 0,5 1,0
logit
.XYLR  3DLNDQLOPDXNVHQ OlVQlRORQ OlKGHNRUSXNVHQ MD NLHOHQ \KWHLVYDLNXWXV HL±IRNDDOLVWD NRQVWUXNWLRWD DUYLRLYDVVD WLODV
WROOLVHVVD PDOOLVVD
.XYLR  RVRLWWDD HWWl 6WRGHQQlN|LV\\V NDVYDD YHQlMlVVl VXRPHHQ YHUUDWWXQD HQL
WHQ WDSDXNVLVVD MRLVVD ODXVHHQ DOXVVD RQ DMDQLOPDXVWD VHXUDDYD SDLNDQLOPDXV MD MRWND RYDW
RVD OHKGLVW|NRUSXVWD 7lOODLVLD RYDW PXXQ PXDVVD VHXUDDYDW YLUNNHHW
 ǏȄǲǽǭ
(LOHQ
ǯ
35(3
Ǘǵǲǯǲ
.LRYD35(3
ǼǽǲǴǵǱǲǺǿ
SUHVLGHQWWL
ǠǷǽǭǵǺȈ
8NUDLQD*(1
ǏǵǷǿǻǽ
9,NWRU
ǫȆǲǺǷǻ
-XãWãHQNR
ǱǭǸ
DQWDD35(7
ǼǽǲǾǾǷǻǺȁǲǽǲǺȃǵȋ
OHKGLVW|WLODLVXXV$&&
ǷǻǿǻǽȀȋ
MRND$&&
ǹǺǻǰǵǲ
PRQHW
ǽǭǾȃǲǺǵǸǵ
DUYLRLGD35(7
ǷǭǷ
NXLQ
ǼǭǽǭǱ
SDUDDWL
ǼǻǮǲǱȈ
YRLWWR*(1
5X3UHVV
ǝǎǗ 'DLO\
·>(LOHQ@ >.LRYDVVD@ 8NUDLQDQ SUHVLGHQWWL 9LNWRU -XäWäHQNR SLWL OHKGLVW|WLODLVXXGHQ MRWD PRQHW
OXRQQHKWLYDW NXLQ YRLWRQSDUDDWLNVL·
 ǝǭǺǻ
DLNDLVLQ
Ȁǿǽǻǹ
DDPXOOD
ǯ
35(3
ǙǻǾǷǯǲ
0RVNRYD35(3
ǼǻǸǵȃǲǶǾǷǵǲ
SROLLVLW
ǯ
35(3
ȂǻǱǲ
NXONX35(3
ǼǻǰǻǺǵ
WDNDDDMR*(1
ǴǭǾǿǽǲǸǵǸǵ
DPSXD35(7
ǸǲǿǺǲǰǻ
YXRWLDV$&&
ǯǻǱǵǿǲǸȌ
NXOMHWWDMD$&&
5X3UHVV ǝǕǍ ǚǻǯǻǾǿǵ
·>$LNDLVLQ DDPXOOD@ >0RVNRYDVVD@ SROLLVLW DPSXLYDW WDNDDDMRQ \KWH\GHVVl YXRWLDDQ NXOMHWWDMDQ·
 ǞǲǰǻǱǺȌ
7lQllQ
Ǻǭ
35(3
ǼǸǲǺǭǽǺǻǹ
Wl\V35(3
ǴǭǾǲǱǭǺǵǵ
LVWXQWR35(3
ǐǻǾȀǱǭǽǾǿǯǲǺǺǻǶ
YDOWLROOLQHQ*(1
ǱȀǹȈ
GXXPD*(1
ǱǲǼȀǿǭǿȈ
HGXVWDMDW
ǼǽǵǺȌǸǵ
WHKGl35(7
ǽǲȅǲǺǵǲ
SllW|V$&&
ǼǽǵǰǸǭǾǵǿȉ
NXWVXD
Ǻǭ
35(3
©ǴǭǷǽȈǿȈǶª
VXOMHWWX$&&
ǼǽǭǯǵǿǲǸȉǾǿǯǲǺǺȈǶ
KDOOLWXV$&&
ȄǭǾ
WXQWL$&&
Ƿǽǻǹǲ
OLVlNVL
ǹǵǺǵǾǿǽǭ
PLQLVWHUL$&&
ǻǮǻǽǻǺȈ
SXROXVWXV*(1
ǍǺǭǿǻǸǵȌ
$QDWROL$&&
ǞǲǽǱȋǷǻǯǭ
6HUGMXNRY$&&
ǽȀǷǻǯǻǱǵǿǲǸǲǶ
MRKWDMDW$&&
ǱǽȀǰǵȂ
PXXW*(1
ǾǵǸǻǯȈȂ
YDOWD*(1
ǾǿǽȀǷǿȀǽ
UDNHQWHHW*(1
  5X3UHVV ǚǻǯȈǶ ǽǲǰǵǻǺ 
·>7lQllQ@ >'XXPDQ Wl\VLVWXQQRVVD@ HGXVWDMDW WHNLYlW SllW|NVHQ NXWVXD VXOMHWXOOH KDOOLWXVWXQQLOOH
SXROXVWXVPLQLVWHUL $QDWROL 6HUGMXNRYLQ OLVlNVL PXLGHQ YDOWDUDNHQWHLGHQ HGXVWDMLD   ·
.XWHQ WRGHWWX NXYLR  HVLWWll PXXQ WXWNLPXNVHQ WDYRLQ YHUWDLOXQ PXRGRVVD VXRPHVVD YHUUDWWXQD YHQlMllQ
6H HWWl MRNLQ YDLNXWXV RQ QlLQ HVLWHWW\Ql VHOYlVWL QHJDWLLYLVHQ SXROHOOD WDUNRLWWDD DLYDQ VDPDD NXLQ HWWl VDPD
YDLNXWXV ROLVL VDPDQ YHUUDQ SRVLWLLYLVHQ SXROHOOD MRV YHUWDLOXQ OlKW|NRKGDNVL RWHWDDQ YHQlMl

(VLPHUNNHMl  ²  YRLGDDQ PRQHVVD WDSDXNVHVVD SLWll HGHOOl HVLWHWW\MHQ VXRPHQ HL²
IRNDDOLVWHQ 6HVLPHUNNLHQ WDYDOOLVLPSLQD YDVWLQHLQD YDLNNDNLQ ² NXWHQ PXXQ PXDVVD
HVLPHUNNL  HGHOOl RVRLWWDD ² P\|V HL²IRNDDOLVHW NRQVWUXNWLRW RYDW YHQlMlVVl Nl\
W|VVl 9HQlMlQNLHOLVHW WDSDXNVHW HURWWDD NXLWHQNLQ PRQLVWD VXRPHQNLHOLVLVWl WDSDXNVLVWD
VH HWWl ODXVHHQDONXLQHQ MRKGDQWRNRQVWUXNWLRWD HGXVWDYD DMDQLOPDXV YDLNXWWDLVL HSlWRGHQ
QlN|LVHOWl NDQGLGDDWLOWD NXYDWHNVWLNVL 7lPl KHUlWWll N\V\P\NVHQ VLLWl NXLQND VXXUL RVD
WlVVl DQDO\VRLGXVWD VXRPHQNLHOLVHVWl DLQHLVWRVWD ORSXOWD NRRVWXX NXYDWHNVWHLVWl MD NXLQND
SDOMRQ HL²IRNDDOLVLD NRQVWUXNWLRLWD HVLLQW\\ WDYDOOLVHVVD OHLSlWHNVWLVVl 0LHWLWWlHVVl YDVWDD
YXXWWD MRKGDQWRNRQVWUXNWLRRQ ROLVL OLVlNVL WlKGHOOLVWl WLHWll PLWHQ XVHLQ HL²IRNDDOLVHW
WDSDXNVHW RYDW WHNVWLQ DOXVVD
.XYDWHNVWLHQ PllUll MD URROLD VXRPHQ HL²IRNDDOLVHQ NRQVWUXNWLRQ WRWHXWWDMDQD VHNl
HL²IRNDDOLVWHQ WDSDXVWHQ WDUNHPSDD VLMDLQWLD WHNVWLVVl VHOYLWHWWLLQ RWWDPDOOD  NDSSDOHHQ
VDWXQQDLVRWDQWD VLLWl GHLNWLVWHQ MD SRVLWLRQDDOLVWHQ LOPDXVWHQ DLQHLVWRVWD MRWD P\|V WLODV
WROOLVHVVD PDOOLVVD Nl\WHWWLLQ 7DUNDVWHOWDYDNVL UDMDWWLLQ QH VXRPHQ OHKGLVW|NRUSXNVHQ WD
SDXNVHW MRLVWD D ROL PDKGROOLVWD VDDGD ODDMHPSL NRQWHNVWL MD WLHWR PDKGROOLVWHQ NXYDWHNV
WLHQ OlVQlRORVWD NV RVLR  MD MRWND E HGXVWLYDW WRGHQQlN|LVLPPLQ HL²IRNDDOLVHHQ
NRQVWUXNWLRRQ DVVRVLRLWXYLD SDLNDQLOPDXV  DMDQLOPDXV WDSDXNVLD
.DLNHQ NDLNNLDDQ VDWXQQDLVRWDQWDDQ SllW\QHLVWl  WDSDXNVHVWD IRNDDOLVHNVL NRQ
VWUXNWLRNVL DQDO\VRLWLLQ  NDSSDOHWWD \NVL WDSDXV +HOVLQJLQ VDQRPLHQ YLUNH 'ROODULQ
NXUVVL MDWNRLNLQ ODVNXDDQ $DVLDQ PDUNNLQRLOOD DDPXOOD PXWWD P\|KHPPLQ NHVNLYLLNNRQD SlLYlOOl VH
NllQW\L OLHYllQ QRXVXXQ (XURRSDVVD OXRNLWHOWLLQ NRQWUDVWLLYLVHQ NRQVWUXNWLRQ 6YHUVLRNVL MD
NROPH WDSDXVWD WRGHWWLLQ DQQRWRLQWLYLUKHHNVL (L²IRNDDOLVLD WDSDXNVLD VDWXQQDLVRWDQQDV
VD ROL HQHPPLVW| NDLNNLDDQ  WDSDXVWD 1lLVWl  RVRLWWDXWXL YDUVLQDLVLNVL NXYDWHNVWHLNVL
MRLVWD HVLPHUNNHMl RYDW PXXQ PXDVVD VHXUDDYDW NDNVL
 .DUL $ .XXUH MD 5LVWR /HKWL LKDLOLYDW DXULQJRQSLONNXMD .DXSLQ WlKWLWRUQLVVD HLOHQ
)L3UHVV $DPXOHKWL
 1DLVWHQ PDUDWRQLQ RO\PSLDYRLWWDMD  5RVD 0RWD RLN NDODVWHOL llQLl 3RUWRQ WRULOOD
WLLVWDLQD )L3UHVV $DPXOHKWL
(L²IRNDDOLVHQ NRQVWUXNWLRQ WDYDOOLVXXGHVWD NXYDWHNVWHLVVl NHUWRR VH HWWl HGHOOl PDLQL
WXLVWD PXLVWD NXLQ HL²IRNDDOLVLVWD WDSDXNVLVWD \NVLNllQ HL ROOXW SHUlLVLQ NXYDWHNVWLVWl 6XR
PHQ GHLNWLVLLQ MD SRVLWLRQDDOLVLLQ LOPDXNVLLQ OLLWW\Yl HL²IRNDDOLQHQ NRQVWUXNWLR NXLWHQ
NLQ Ql\WWl\W\\ P\|V VDWXQQDLVRWDQQDQ SHUXVWHHOOD VLNlOL Nl\W|OWllQ VDPDQODLVHQD NXLQ
MRKGDQWRNRQVWUXNWLR HWWl NDLNNLDDQ  HL²IRNDDOLVHVWD YDUVLQDLVHVVD WHNVWLVVl HVLLQW\YlV
Wl WDSDXNVHVWD YDUVLQDLVHQ OHLSlWHNVWLQ HQVLPPlLVHVVl NDSSDOHHVVD WDL YDLKWRHKWRLVHVWL
ǜǽǲǴǵǱǲǺǿ ǡǕǡǍ ǎǸǭǿǿǲǽ ǼǻǴǱǽǭǯǵǸ ǹǲǺȌ ǯǲȄǲǽǻǹ V 

LQJUHVVLVVl VLMDLWVL  NDSSDOHWWD 1lLVWl HVLPHUNNHMl RYDW PXXQ PXDVVD YLUNNHHW  MD

 2SSRVLWLR VlWWL QLLQ KDOOLWXNVHQ WDORXVOLQMDQ NXLQ VllVW|WNLQ EXGMHWWLNHVNXVWHOXVVD HGXV
NXQQDVVD NHVNLYLLNNRQD )L3UHVV $DPXOHKWL
 (ORNXYDWXRWWDMD ,ONND $ /LLNDQHQ HKGRWWL NRNR HORNXYDVllWL|Q SXUNDPLVWD
9LHUDVN\QlSDOVWDOOD HLOHQ )L3UHVV +HOVLQJLQ 6DQRPDW
(VLPHUNNLHQ ODDMHPPDW NRQWHNVWLW RYDW VHXUDDYDQODLVLD
.HVNXVWDOOD Q\W VDPD VlYHO NXLQ VGSOOl YXRVL VLWWHQ
9LLQDQHQ MlWWll KDOOLWXNVHQ YLLPHLVWllQ 
2SSRVLWLR VlWWL QLLQ KDOOLWXNVHQ WDORXVOLQMDQ NXLQ VllVW|WNLQ EXGMHWWLNHVNXVWHOXVVD HGXVNXQQDVVD
NHVNLYLLNNRQD
6lY\ RQ WlVPlOOHHQ VDPD NXLQ YXRVL VLWWHQ RSSRVLWLRVVD ROOHLOOD GHPDUHLOOD YDLNND Q\W SXKXMDQD
ROL (VNR $KR NHVN
7DORXV RQ HORNXYDQ RQJHOPD HL KDOOLQWR
(ORNXYDWXRWWDMD ,ONND $ /LLNDQHQ HKGRWWL NRNR HORNXYDVllWL|Q SXUNDPLVWD 9LHUDVN\QlSDOVWDOOD
HLOHQ 6XRPHQ HORNXYDVllWL|Q XXVL WXRWDQWRMRKWDMD (UNNL $VWDOD YDVWDD KlQHOOH
2QNR VXRPDODLVHOOD HORNXYDDODOOD HULW\LQHQ KDOOLQQROOLQHQ RQJHOPD" 7lPlQ OHKGHQ SDOVWRLOOD
SLWNllQ Nl\G\VWl NHVNXVWHOXVWD YRLVL QLLQ SllWHOOl YDDWLPXNVLD XXGHVWD KDOOLQWRPDOOLVWD RQ KHL
WHWW\ LOPDDQ MD Q\N\LVWl DPPXWWX DODV YLLPHNVL ,ONND $ /LLNDVHQ NLUMRLWXNVHVVD  
7DUNHPSLHQ NRQWHNVWLHQ YDORVVD WXWNLWWXQD HVLPHUNLW  MD  RYDW VLOPLLQSLVWlYlQ VD
PDQODLVLD NXLQ DLHPPLQ WDUNDVWHOOXW YHQlMlQ MRKGDQWRNRQVWUXNWLRWDSDXNVHW NXWHQ OXYXQ
 HVLPHUNLW  MD  (VLPHUNLVVl  DMDQLOPDXV VHXUDD LQJUHVVLWHNVWLl9LLQDQHQ
MlWWll KDOOLWXNVHQ YLLPHLVWllQ  HVLPHUNLVVl  VH WDDV PXRGRVWDD LQJUHVVLQ HQVLPPlL
VHQ ODXVHHQ 9DVWDDYLHQ WHNVWLQDONXLVWHQ WDSDXVWHQ RKHOOD YHQlMlQ MRKGDQWRNRQVWUXNWLRWD
PXLVWXWWDYDW P\|V PRQHW WHNVWLQ ORSSXSXROHOOD HVLLQW\YlW HL²IRNDDOLVHW WDSDXNVHW MRWND
VXPPDDYDW MRQNLQ WHNVWLQ NDQQDOWD ROHHOOLVHQ WDSDKWXPDQ VDPDDQ W\\OLLQ NXLQ HVLPHUNLN
VL RVLRVVD  NlVLWHOO\W YHQlMlQ ǺǭǼǻǹǺǵǹWDSDXNVHW <NVL WlOODLQHQ RQ HVLPHUNNL 
MRQND ODDMHPSL NRQWHNVWL O\K\W MRKGDQWR YDUVLQDLVHHQ VLVHPSlQl OHKGHVVl MXONDLVWXXQ
DUWLNNHOLLQ RQ DQQHWWX HVLPHUNLQ MlONHHQ
 9XRULQHXYRV 5HLQR +DQNLQHQ <,7<KW\PlVWl LOPDLVL KXROHQVD NHKLW\NVHQ VXXQQDVWD
WHROOLVXXGHQ NXQQRVVDSLGRQ PHVVXMHQ DYDMDLVLVVD 7DPSHUHHOOD HLOHQ
7HROOLVXXV WDUYLWVHH \Kl NlGHQ WDLWDMLD
0RQLHQ WHROOLVXXVDORMHQ OXRQQH RQ PXXWWXQXW QLLQ VLLVWLNVL HWWl NlGHQ WDLWRMDDQ Nl\WWlYlW DP
PDWWLPLHKHW RYDW YDLKWXQHHW WLHWRWHNQLLNNDNRXOXWXNVHQ VDDQHLNVL RVLHQYDLKWDMLNVL
9XRULQHXYRV 5HLQR +DQNLQHQ <,7<KW\PlVWl LOPDLVL KXROHQVD NHKLW\NVHQ VXXQQDVWD WHROOLVXX
GHQ NXQQRVVDSLGRQ PHVVXMHQ DYDMDLVLVVD 7DPSHUHHOOD HLOHQ

.DLNHQ NDLNNLDDQ YRLGDDQ VDQRD HWWl YDLNND HVLPHUNNLHQ  ²  NDOWDLVHW WDSDXN
VHW RYDW DLQDNLQ MRVVDLQ PllULQ PDKGROOLVLD VXRPHVVD MD HVLPHUNNLHQ  ²  NDOWDL
VHW WDSDXNVHW YHQlMlVVl DQWDD WlVVl WDUNDVWHOWX WLODVWROOLQHQ PDOOL VHOYlW YLLWWHHW VLLWl HWWl
HVLPHUNHLVVl  ²  Nl\WHWW\ NRQVWUXNWLR RQ SDOMRQ W\\SLOOLVHPSL YHQlMlOOH MD HVLPHU
NHLVVl  ²  Nl\WHWW\ VXRPHOOH 9HQlMlQ MRKGDQWRNRQVWUXNWLRLGHQ MD VXRPHQ HL²
IRNDDOLVWHQ NRQVWUXNWLRLGHQ URROLLQ WRLVWHQVD PDKGROOLVLQD HNYLYDOHQWWHLQD SHUHKG\WllQ
WDUNHPPLQ VHXUDDYDVVD OXNXMHQ  ²  KDYDLQQRW NRNRDYDVVD OXYXVVD
 <KWHHQYHWR
7XWNLWWDHVVD ODXVHHQORSSXLVWD VLMDLQWLD KDOOLWVHYDNVL WHHPDNVL QRXVL VHQ OXRQWDLQHQ MD PHO
NR XQLYHUVDDOL Nl\WW|WDUNRLWXV IRNXNVHQ LOPDLVHPLVHVVD /DXVHHQORSSXLVLD IRNDDOLVLD DMDQ
LOPDXNVLD WXWNLWWLLQ WlVVl RPDQD IRNDDOLVHQD NRQVWUXNWLRQDDQ PP HVLPHUNNL 
MRND WRGHWWLLQ W\\SLOOLVHNVL QLLQ VXRPHVVD NXLQ YHQlMlVVl
6XRPHQ MD YHQlMlQ YlOLOWl O|\GHWWLLQ SllSLLUWHLVVllQ NDKGHQODLVLD HURMD (QVLQQlNLQ YH
QlMlOOH ROLYDW W\\SLOOLVLl VHOODLVHW IRNDDOLVHQ DMDQLOPDXNVHQ VLVlOWlYlW UDNHQWHHW MRLVVD DMDQ
LOPDXV VLMDLWVL ODXVHHQ ORSXQ VLMDVWD NHVNHOOl 6DVHPDVVD PP HVLPHUNNL  1lPl
SDLQRWWXLYDW GXUDWLLYLVLLQ HULW\LVHVWL DGYHUELVLLQ WDSDXNVLLQPXWWD WXOLYDW HVLOOH P\|VPXXQ
PXDVVD WDDMXXGHQ LOPDXNVLVVD
7RLVHNVL NLHOLl KDYDLWWLLQ HURWWDYDQ VXRPHQ WDLSXPXV Nl\WWll ODXVHHQORSSXLVWD VLMDLQ
WLD PXLVVDNLQ NXLQ IRNXVWD LOPDLVHYLVVD WDSDXNVLVVD 1lLWl Nl\WW|WDUNRLWXNVLD HGXVWLYDW
KDUYLQDLVHPPDW PllUll SDLQRWWDYDW MD WRSLNDDOLVHW WDSDXNVHW PP HVLPHUNLW
 MD  VHNl VXKWHHOOLVHQ IUHNYHQWHLNVL RVRLWWDXWXQHHQ HL²IRNDDOLVHQ NRQVWUXN
WLRQ HGXVWDMDW
(L²IRNDDOLVHNVL NRQVWUXNWLRNVL QLPLWHWWLLQ HGHOOl QLLWl HWHQNLQ GHLNWLVLOOl SlLYlQ
QLPLOOl MD SRVLWLRQDDOLVLOOD LOPDXNVLOOD WDYDOOLVLD UDNHQWHLWD MRLVVD ODXVHHQORSSXLVHOOD
DMDQLOPDXNVHOOD YRLWLLQ QlKGl OlKLQQl WDSDKWXPLD ORNDOLVRLYD IXQNWLR 0RQLVVD WlOODLVLVVD
WDSDXNVLVVD ODXVHHQ ORSXVVD VLMDLWVL DMDQLOPDXNVHQ OLVlNVL P\|V SDLNDQLOPDXV 9DVWDDYDW
UDNHQWHHW PP HVLPHUNNL  HVLLQW\LYlW W\\SLOOLVHVWL GLVNXUVVLQ DYDDYLQD ODXVHLQD
MD WRLPLYDW VLWHQ PRQLQ SDLNRLQ VDPDQW\\SSLVLVVl \PSlULVW|LVVl NXLQ YHQlMlQ MRK
GDQWRNRQVWUXNWLRW (ULW\LVHQ W\\SLOOLVLl VXRPHQ HL²IRNDDOLVHW WDSDXNVHW ROLYDW OHKWLHQ
NXYDWHNVWHLVVl
+HVVX KDNHH P|NNHLOLMlW 5HSRVDOPHQ UDQQDVWD WLLVWDLVLQ WRUVWDLVLQ V 
ǙȈ ǱǭǯǺǻ ǴǺǭǲǹ ǱǽȀǰ ǱǽȀǰǭ ǱǽȀǳǵǹ ǵ V 
/lQQHQ 3XKHOLQ RQ PDNVDQXW RVLQNRMD RPLVWDMLOOHHQ YXRGHVWD  OlKWLHQ \KWHHQVl  PLOMRRQDD HXURD V 
+lQ RQ LWVH DMDQXW DVLDD SRQWHYDVWL NROPHQ YLLPH YXRGHQ DLNDQD MD  V 
(8Q OLLNHQQHPLQLVWHULW NlVLWWHOHYlW  NRNRXNVHVVDDQ NHVNLYLLNNRQD V 


 .2.2$9$ $1$/<<6,
7XWNLPXNVHQ DONXSXROHOOD OXYXLVVD  MD  HVLWHWWLLQ DMDWXV DMDQLOPDXVWHQ YHUWDLOXVWD NDKGHO
OD WDVROOD 7RLVDDOWD YHUWDLOXQ NRKWHHNVL YRLGDDQ RWWDD ² QLLQ NXLQ HVLPHUNLNVL 9LLPDUDQWD
 RQ WHKQ\W ² DLNDD LOPDLVHYDW NRQVWUXNWLRW 7lOO|LQ WDUNDVWHOODDQ PXRWR²PHUNLW\V
SDUHMD MRLGHQPXRWRRVD NRRVWXX HVLPHUNLNVL NDQRQLVHVWD DMDQ\NVLN|VWl WLHW\VVl VLMDPXR
GRVVD DLNDǯǽǲǹȌVDQDVWD MD DGSRVLWLRVWD WDL \NVLWWlLVLVWl DGYHUEHLVWD .XWHQ RVLRQ 
DOXVVD WRGHWWLLQ HL ROH V\\Wl ROHWWDD HWWl ROLVL ROHPDVVD XQLYHUVDDOHMD DLNDD LOPDLVHYLD NRQ
VWUXNWLRLWD YDDQ NLHOLl YHUWDLOWDHVVD RQ WHKWlYl WXONLQWRMD NLHOLNRKWDLVWHQ NRQVWUXNWLRL
GHQ PHUNLW\VIXQNWLRRVLHQ VDPDQODLVXXGHVWD .DQRQLVLLQ DMDQ\NVLN|LKLQ SHUXVWXYLVVD
WDSDXNVLVVD WXWNLMDOOD RQ K\YlW SHUXVWHHW ROHWWDD VDPDQODLVXXGHQ DVWHHQ ROHYDQ NRUNHD
PRQLVVD PXLVVD WDSDXNVLVVD HWHQNLQ DGYHUELHQ NRKGDOOD NLHOWHQYlOLVHW HURW YRLYDW ROOD
VXXULDNLQ
7lPlQ WXWNLPXNVHQ NRKWHHQD RYDW ROOHHW WRLVHQ WDVRQ NLHOHQ\NVLN|W UDNHQWHHW MRL
GHQ RVLQD DLNDD LOPDLVHYDW NRQVWUXNWLRW HVLLQW\YlW 7XWNLPXNVHQ OlKW|NRKWDQD RQ ROOXW
S\UNLP\V WDUMRWD NLHOHQRSSLMRLOOH MD NllQWlMLOOH W\|NDOXMD MRLGHQ DYXOOD QlPl YRLYDW SD
UHPPLQ OlKHVW\l N\V\P\VWl VLLWl PLKLQ NRKWDDQ ODXVHWWD DLNDD LOPDLVHYDW NRQVWUXNWLRW
ROLVL OXRQWHYD VLMRLWWDD 7RWHXWWDHVVDQL WlWl WDYRLWHWWD HQ ROH YDUVLQDLVHVWL HVLWWlQ\W YlLWWHL
Wl VXRPHQ WDL YHQlMlQ NLHOHVWl DMDQLOPDXNVHQ VLMDLQWLD HL ROH OlKHVW\WW\ WXORNVHQD MRND
YRLGDDQ SllWHOOl NXQKDQ YDLQ WXQWHH VXRPHQ WDL YHQlMlQ NLHOLRSLQ SHULPPlLVHW PHND
QLVPLW WDL VllQQ|W (Q ROH P\|VNllQ WXWNLQXW HVLPHUNLNVL VXRPHQ MD YHQlMlQ WUDQVLWLL
YLODXVHLWD MD HWVLQ\W \OHLVHQ WDVRQ SHULDDWWHLWD VLOOH PLWHQ QlLKLQ V\|WHWllQ DGYHUELDDOH
MD 7XWNLPXNVHQ YDUVLQDLVHNVL NRKWHHNVL WDUNHQQHWWLLQ RVLRVVD  WDUNRLWXNVHOOLVHQ YDDWL
PDWWRPDVWL DMDQLOPDXNVHQ VLVlOWlYlW UDNHQWHHW VLQlQVl $MDWXNVHQD RQ ROOXW HWWl RSHWHO
OHVVDDQ Nl\WWlPllQ DMDQLOPDXNVLD /RSSLMD YRLVL DEVWUDNWLHQ VllQW|MHQ VLMDDQ RSHWHOOD
NRQNUHHWWLVLD DMDQLOPDXNVHQ VLVlOWlYLl UDNHQWHLWD RPLQD NLHOHQDLQHNVLQDDQ VDPDQODLVLQD
PXRWR²PHUNLW\VSDUHLQD NXLQ DMDQLOPDXNVLD LWVHllQ
0DLQLWXW UDNHQWHHW DMDQLOPDXVNRQVWUXNWLRW RYDW WlVVl WXWNLPXNVHVVD Nl\WHWW\ NHLQR
WLLYLVWll LQIRUPDDWLR WLHW\QODLVHVWD PXRGRVWD MD WLHW\QODLVHVWD IXQNWLRVWD 2PD QlNHP\N
VHQL RQ HWWl HGHOOl OXYXLVVD  ²  HVLWWlPlQL NRQVWUXNWLRW YRLGDDQ XVNRWWDYDVWL DMDWHOOD
HQWLWHHWHLNVL MRLVWD RQ PHUNLQWl NLHOHQNl\WWlMLHQ PHQWDDOLVHVVD NRUSXNVHVVD 1H VRSLYDW

P\|V HVLPHUNLNVL *ROGEHUJLQ   HVLWWlPllQ PllULWHOPllQ MRQND PXNDDQ NRQ
VWUXNWLRW RYDW PXRWR²PHUNLW\VSDUHMD MRLVVD DLQDNLQ MRNLQ RVD PXRWRD WDL PHUNLW\VWl RQ
VHOODLQHQ HWWHL VLWl YRL VXRUDDQ HQQXVWDD YDLQ NRQVWUXNWLRQ RVDVWHQ RPLQDLVXXNVLVWD WDL
PXLVWD NRQVWUXNWLRLVWD 5DMDQYHWR HL WRNL DLQD ROH VHONHll PRQLVVD WDSDXNVLVVD RQ YDOLGLD
N\V\l ROLVLNR MRNLQ LOPL| OXRQWHYDPSDD NXYDWD RPDQD NRQVWUXNWLRQDDQ YDL HQQHPPLQ
VRYLWWDD MRQNLQ \OHPPlQ WDVRQ NlVLWWHHQ DOOH .\VH RQ ORSSXMHQ ORSXNVL WDVDSDLQRLOXVWD
VLLQl PLOOl UDWNDLVXOOD RQ HQLWHQ VHOLW\VYRLPDD MD PLWNl \OHLVW\NVHW RYDW PLHOHNNlLWl
9DLNND WHNHPllQL ROHWXVWD DMDQLOPDXVNRQVWUXNWLRLGHQ VWDWXNVHVWD WRGHOOLVLQD NLH
OHQ\NVLN|LQl HL K\YlNV\LVL RQ WlVVl Nl\WHWW\ OlKHVW\PLVWDSD QlKGlNVHQL SHUXVWHOWX
YlKLQWllQ K\|G\OOLVHQl ILNWLRQD (NOXQG  7RLVLQ VDQRHQ YDLNND DMDWXVWD DMDQ
LOPDXVNRQVWUXNWLRLVWD HL RQWRORJLVHOOD WDVROOD SLWlLVL XVNRWWDYDQD YRL QLLWl VLOWL K\|G\QWll
W\|NDOXQD MRQND DYXOOD N\V\P\VWl DMDQLOPDXVWHQ VLMDLQQLVWD RQ PDKGROOLVWD MlVHQWll
.LHOHQRSSLMDQ NDQQDOWD WDUNDVWHOWXQD HGHOOl HVLWHW\W NRQVWUXNWLRW YRL KHLNRLPPLOODDQNLQ
QlKGl PXLVWLVllQW|LQl MRWND DXWWDYDW WLHW\QODLVWHQ HVLLQW\PLV\KWH\NVLHQ MD IXQNWLRLGHQ
RPDNVXPLVHVVD MD WRLVDDOWD NLHOWHQYlOLVWHQ HURMHQ DUYLRLPLVHVVD
$MDWXV DMDQLOPDXVNRQVWUXNWLRLVWD WXWNLPXNVHQ YDUVLQDLVHQD NRKWHHQD RQ DLKHXWWDQXW
VHQ HWWl W\|Q WXORNVHQD RQ ² PRQHQ PLHOHVWl HKNl KXROHWWRPDVWLNLQ ² OXRWX P\|V
NRKWDODLVHQ SDOMRQ XXWWD WHUPLVW|l 6HOODLVLD NlVLWWHLWl NXLQ HL²IRNDDOLQHQ SDLNND  DL
ND NRQVWUXNWLR WDL WLLYLVWHWW\ KLVWRULD NRQVWUXNWLR HL WLHWHQNllQ HVLLQQ\ DLHPPDVVD WXW
NLPXVNLUMDOOLVXXGHVVD 7lWl HL NXLWHQNDDQ SLGl QlKGl DUURJDQWWLQD SLLWWDDPDWWRPXXWHQD
ROHPDVVD ROHYDD NlVLWWHLVW|l NRKWDDQ YDDQ DLQRDVWDDQ VHXUDXNVHQD WXWNLPXNVHQ IRNXN
VHQ VSHVLIRLPLVHVWD WDVROOH MROOD Q\W NlVLWHOWlYlQ DLKHHQ SLLULVVl HL ROH DLHPPLQ OLLNXWWX
1LLQ NXLQ YDLNNDSD WXWNLPXNVHQ UHIHUHQWLDDOLVXXWWD NlVLWWHOHYlVVl RVLRVVD  RQ Nl\
Q\W LOPL SXKXPLQHQ MRVWDNLQ LPSOLNRL DLQD MRQNLQODLVHQ YLLWWDXVNRKWHHQ MD YLLWWDDPLQHQ
VLQlQVl RQ KXRPDWWDYDVWL KHOSRPSDD NXQ YLLWWDXVNRKWHLOOH RQ DQQHWWX QLPHW .RQVWUXN
WLRLGHQ QLPHlPLVHOOl RQ P\|V S\ULWW\ \OOl NXYDWXVVD KHQJHVVl KHOSRWWDPDDQ QLLKLQ OLLW
W\YLHQ RPLQDLVXXNVLHQ PXLVWDPLVWD 1LPLVVl RQ S\ULWW\ LOPDLVHPDDQ MRWDNLQ ROHQQDLVWD
VLLWl Nl\WW|WLODQWHHVWD MRKRQ NXNLQ NRQVWUXNWLR OLLWW\\
7XWNLPXNVHQ PLWWDDQ HVLOOH QRXVVHLOOD NRQVWUXNWLRLOOD HL S\ULWl MllQQ|NVHWWl NDWWD
PDDQ NDLNNLD DMDQLOPDXVWHQ Nl\WW|WDSRMD VXRPHVVD MD YHQlMlVVl 1H HLYlW VLOWL P\|V
NllQ ROH YDLQ NRNRHOPD VDWXQQDLVLD HVLLQW\PLVWLODQWHLWD YDDQ SLNHPPLQNLQ PXRGRVWDYDW
RVLRVVD  NXYDWXOOD WDYDOOD OLQNLWW\YlQ YHUNRVWRQ .RQVWUXNWLRLGHQ YlOLVLl \KWH\NVLl RQ
OXNXMHQ ² NXOXHVVD MR MRVVDLQ PllULQ OXRQQRVWHOWX <KWHQlLVHQ NlVLW\NVHQ VDDPLVHNVL
OXRQ NXLWHQNLQ VHXUDDYDVVD RVLRVVD YLHOl V\VWHPDDWWLVHPPDQ NDWVDXNVHQ MRQND WHKWlYl
Ql RQ SDLWVL WlKGHQWll NRQVWUXNWLRYHUNRVWRQ VLVlLVWl UDNHQQHWWD P\|V YLHOl NHUUDQ WLLYLV
Wll HGHOOl NlVLWHOO\LVWl HVLLQW\PLV\KWH\NVLVWl ROHHOOLVLPPDW 7lPlQ MlONHHQ RVLRVVD 
HVLWHWllQ HNVSOLVLLWWLVHVWL N\V\P\V VLLWl PLOWl RVLQ NRQVWUXNWLRLGHQ SRKMDOWD VDDWDYD NXYD
DMDQLOPDXNVHQ VLMDLQQLVWD VXRPHVVD HURDD YDVWDDYDVWD NXYDVWD YHQlMlVVl

 .RQVWUXNWLRLGHQ YlOLVLVWl \KWH\NVLVWl
*ROGEHUJLQ   PXNDDQ NRQVWUXNWLRLGHQ YlOLVWHQ \KWH\NVLHQ HWVLPLQHQ RQ OXRQ
WHHOWDDQ DEGXNWLLYLVWD SllWWHO\l WRLVLQ VDQRHQ XVNRWWDYLPPDQ VHOLW\NVHQ PllULWWHOHPLVWl
WLODQWHHVVD MRVVD RQ MR WLHGRVVD WLHW\W VHOLW\VWl YDDWLYDW KDYDLQQRW .LHOHQRSSLMD WHNHH VLLV
KDYDLQQRQ VLLWl HWWl NRQVWUXNWLR ; SHULL MRWDNLQ NRQVWUXNWLROWD < D SRVWHULRUL ² YDVWD NXQ
PROHPPLVWD NRQVWUXNWLRLVWD RQ MR ROHPDVVD MRNLQ PXLVWLMlONL /lKW|NRKWDQD HL VLLV ROH
HWWl HQVLQ RSLWWDLVLLQ MRNLQ \OHLVHQ WDVRQ VNHHPD NXWHQ WUDQVLWLLYLNRQVWUXNWLR MD WlVWl
WHKWlLVLLQ DODVSlLQ PHQHYLl \OHLVW\NVLl HVLPHUNLNVL VHXUDDYDOOD WDYDOOD
 3XKXMDOOD RQ MR SllVVllQ PDOOL WUDQVLWLLYLNRQVWUXNWLRVWD
 3XKXMD OLVll WUDQVLWLLYLNRQVWUXNWLRRQ DMDQLOPDXNVHQ
 6\QW\\ DMDQLOPDXVNRQVWUXNWLR
(QQHPPLQNLQ \KWH\NVLHQ PXRGRVWDPLVWD YRLVL PHWDIRULVHOOD WDVROOD NXYDWD VLWHQ
HWWl SXKXMDOOD RQ MR YDUDVWRVVDDQ WUDQVLWLLYLNRQVWUXNWLR KlQ NHUll YDUDVWRRQVD
DMDQLOPDXVNRQVWUXNWLRQ MD P\|KHPPLQ YDUDVWRD WXWNLHVVDDQ KDYDLWVHH HWWl RVD
DMDQLOPDXVNRQVWUXNWLRQ VLVlOWlPlVWl LQIRUPDDWLRVWD ROL WDOOHQQHWWXQD P\|V WUDQVL
WLLYLNRQVWUXNWLRRQ 7lPlQ MlONHHQ KlQ WHNHH ROHWXNVHQ QlLGHQ YlOLVHVWl VXKWHHVWD
SHULQWlOLQNLVWl MD VXKWHXWWDD DMDQLOPDXVNRQVWUXNWLRQ RVDNVL KDOOLWVHPLHQVD UDNHQWHLGHQ
YHUNRVWRD .\VHHVVl RQ VLLV LQIRUPDDWLRQ UHGXQGDQWWL WDOOHQWXPLQHQ *ROGEHUJ  
*XUHYLFK -RKQVRQ 	 *ROGEHUJ   PDKGROOLVLPPDQ WDORXGHOOLVHQ WDOOHQWXPLVHQ
VLMDDQ 7XWNLPXNVHQ PLWWDDQ HVLWHW\W DOHPPDQ DEVWUDNWLRWDVRQ NRQVWUXNWLRW HLYlW VLWHQ
ROH YDLQ ODDMHQWXPLD \OHPPlQ DEVWUDNWLRWDVRQ NRQVWUXNWLRLVWD YDDQ LWVHQlLVLl PXWWD
OLQNLWW\QHLWl NRQVWUXNWLRWD
(GHOOl RVLRVVD  HURWHOWLLQ WRLVLVWDDQ WRWHXWXPDOLQNNL SRO\VHPLDOLQNNL PHWDIRULVHQ
ODDMHQWXPDQ OLQNNL MD RVDUDNHQQHOLQNNL 0HWDIRULVHQ ODDMHQWXPDQ OLQNNL RQ WlPlQ WXW
NLPXNVHQ NDQQDOWD UHOHYDQWWL OlKLQQl VLLQl PLHOHVVl HWWl VHQ NDXWWD DLNDD LOPDLVHYLHQ
NRQVWUXNWLRLGHQ YRLGDDQ QlKGl SHULYlQ RPLQDLVXXNVLDDQ SDLNDQLOPDXNVLVWD 6XXULQ RVD
OXYXLVVD  ²  HVLWHW\LVWl OLQNHLVWl RQ ROOXW OXRQWHHOWDDQ WRWHXWXPDOLQNNHMl MRWND PRQLV
VD WDSDXNVLVVD WDUNRLWWDYDW P\|V NllQWHLVWl RVDUDNHQQHOLQNNLl 2VDUDNHQQHOLQNNL VLQlQ
Vl RQ UHOHYDQWWL HQQHQ PXXWD WDSDQD MRQD DLNDD LOPDLVHYD NRQVWUXNWLR OLQNLWW\\ DMDQ
LOPDXVNRQVWUXNWLRRQ 0\|V SRO\VHPLDOLQNNL KDYDLWWLLQ WXWNLPXNVHQ NXOXHVVD Nl\WW|NHO
SRLVHNVL WLHWW\MHQ VDPDD NHVNHLVWl IXQNWLRWD YDULRLYLHQ NRQVWUXNWLRLGHQ \KGLVWlPLVHVVl

.XWHQ /HLQR   KXRPDXWWDD NRQVWUXNWLRLGHQ YlOLVWHQ VLGRVWHQ HURWWHOX HN
VSOLVLLWWLVHVWL WRWHXWXPD RVDUDNHQQH PHWDIRULQHQ ODDMHQWXPD MD SRO\VHPLDOLQNHLNVL HL
DLQD ROH WDUNRLWXNVHQPXNDLVWD MD *ROGEHUJLQ QHOLMDNRLVWD WDNVRQRPLDD YRLWDLVLLQ SHUXVWHO
OXVWL P\|V \NVLQNHUWDLVWDD 7lPlQ NULWLLNLQ OLVlNVL WXWNLPXNVHQ PLWWDDQ HVLWHW\LVWl OLQNHLV
Wl RQ DQQHWWDYD YLHOl VDPD YDURLWXV NXLQ DMDQLOPDXVNRQVWUXNWLRQ NlVLWWHHVWl \OLSllQVl
1lHQ NRQVWUXNWLRLGHQ NHVNLQlLVHQ OLQNLWWlPLVHQ PLHOHNNllNVL HQQHQ NDLNNHD VLLWl V\\V
Wl HWWl VH DQWDD WlVVl HVLWHW\LOOH UDNHQWHLOOH PXLVWDPLVWD KHOSRWWDYDD VWUXNWXXULD 9DLNND
WXWNLPXNVHVVD RQ S\ULWW\ YlOWWlPllQ YDUVLQDLVLD W\SRORJLVLD SllWHOPLl RQ OLQNNLHQ PXR
GRVWDPLVHVWD P\|V VH K\|W\ HWWl WlVVl HVLWHW\W DMDQLOPDXNVHQ VLVlOWlYlW UDNHQWHHW YRLGDDQ
QLLGHQ DYXOOD VXKWHXWWDD RVDNVL VXRPHQ MD YHQlMlQ NLHOLMlUMHVWHOPLl \OHLVHPPlOOl WDVROOD
(VLWWlPLHQL OLQNNLHQ NDXWWD YlOLWW\Yl YHUNRVWRPDLQHQ NXYD DMDQLOPDXNVLVWD YRL K\YLQNLQ
YDVWDWD VLWl UDNHQQHWWD MROOD LQIRUPDDWLR DMDQLOPDXVWHQ Nl\W|VWl RQ WDOOHQWXQXW MRLGHQNLQ
NLHOHQNl\WWlMLHQ PXLVWLLQ 6LLWlNLQ KXROLPDWWD HWWHL QlLQ ROLVL RQ P\|V WlVVl HVLWHWW\ OLQN
NLMlUMHVWHOPl YlKLQWllQ Nl\WW|NHOSRLQHQ W\|NDOX MRWD NLHOHQRSSLMDQ WDL RSHWWDMDQ RQ
PDKGROOLVWD VRYHOWDD K\YlNVL NDWVRPDOODDQ WDYDOOD
 $MDQLOPDXVNRQVWUXNWLRW YHUNRVWRQD
/XYXQ  DOXVVD WRGHWWLLQ HWWl VXXULQ RVD DMDQLOPDXNVHQ VLMDLQQLQ NDQQDOWD PHUNLW\NVHOOL
VLVWl NRQVWUXNWLRLVWD VLVlOWll 6VLMRLWWXQHHQ DMDQLOPDXNVHQ 0\|V ORSSXVLMDLQWLLQ NHVNLW
W\YLl NRQVWUXNWLRLWD RQ MRQNLQ YHUUDQ PXWWD NHVNLVLMDLQQLQ URROLNVL KDYDLWWLLQ XVHLPPLWHQ
ROOD WLHW\QODLQHQ ROHWXVDVHPD HVLPHUNLNVL VLOORLQ NXQ DMDQLOPDXNVHQ LQIRUPDDWLRDUYR HL
ROH HULW\LVHQ VXXUL .RQVWUXNWLRLGHQ MD OLQNNLHQ WDUMRDPDOOD NlVLWWHLVW|OOl WlPl KDYDLQ
WR YRLGDDQ WRGHWD HNVSOLVLLWWLVHPPLQ .XWHQ NDLNNL WXWNLPXNVHQ DMDQLOPDXVNRQVWUXNWLRW
RVLRVVD  PDWULLVL  HVLWHWW\ DGYHUELQHQ NRQVWUXNWLR RQ WUDQVLWLLYLNRQVWUXNWLRQ WR
WHXWXPD QLLQ NXLQ NXYLR  HVLWWll
.XWHQ RVLRVVD  KXRPDXWHWWLLQ YLLWWDDQ NlVLWWHHOOl WUDQVLWLLYLNRQVWUXNWLR WlVVl ODYHDVWL VLLKHQ \OHPPlQ
DEVWUDNWLRWDVRQ NRQVWUXNWLRRQ MRWD WXWNLPXNVHVVD WDUNDVWHOOXW VXRPHQ MD YHQlMlQ 692ODXVHHW HGXVWDYDW

F[WUDQVLWLLYL
F[DGYHUELQHQ  V 
.HNNRQHQ YDOLWVL XVHLQ LWVH OHQWRPDWNRMHQVD
UXRNDOLVWDQ  V 
II
.XYLR  $GYHUELVHQ NRQVWUXNWLRQ \KWH\V \OHPPlOOH DVWUDNWLRWDVROOH
0HUNLWVHQ DMDQLOPDXVNRQVWUXNWLRLGHQ VXKWHLWD HVLWWlYLVVl NXYLRLVVD NRQVWUXNWLRL
GHQ QLPHW PXRWLOOD F[>QLPL@ /LQNLW RQ HVLWHWW\ *ROGEHUJLQ  PDOOLQ PXNDLVHVWL
,NLUMDLPHOOD LQKHULWDQFH MRQND DODLQGHNVL , WDL 3 NHUWRR RQNR N\VHHVVl WRWHXWXPD
YDL SRO\VHPLDOLQNNL 7RWHXWXPDOLQNNLHQ WDSDXNVHVVD OLQNNLYLLYDW RYDW QXROHQ PXRWRLVLD
MD NXYDDYDW SHULPLVHQ VXXQWDD SRO\VHPLDOLQNNLWDSDXNVLVVD QXROWD HL SLLUUHWl .XVWDNLQ
DMDQLOPDXVNRQVWUXNWLRVWD RQ OLVlNVL DQQHWWX WDUSHHQ YDDWLHVVD O\KHQQHWW\ HVLPHUNNL
MRVWD RQ PllULWHWW\ P\|V VHQ QXPHUR MD VLYX MROOD HVLPHUNNL RQ HVLWHWW\ .RQVWUXNWLRQ
QLPHQ MlOMHVVl RQ P\|V YDVWDDYDW QXPHUR  VLYXQXPHUR YLLWWHHW MRWND RKMDDYDW
VLLKHQ PDWULLVLLQ MROOD NRQVWUXNWLRWD DOXQ SHULQ RQ NXYDWWX +XRPDWWDNRRQ P\|V
WlVVl HWWl VlKN|LVHVVl YHUVLRVVD QlPl QXPHURW WRLPLYDW K\SHUOLQNNHLQl MD XVHLPPLVVD
SGIOXNLMRLVVD QlSSlLQ\KGLVWHOPlOOl DOW  YDVHQ VLYXQXROL OLQNLQ NRKWHHVWD YRLGDDQ
SDODWD WlOOH VLYXOOH
.XYLRVWD  QlKGllQ HWWl HURWXNVHQD XVHLPPLVWD WXWNLPXNVHVVD NlVLWHOO\LVWl UDNHQ
WHLVWD DGYHUELQHQ NRQVWUXNWLR HL WUDQVLWLLYLNRQVWUXNWLRQ OLVlNVL SHUL RPLQDLVXXNVLDDQ
PXLOWD \OHPPlQ WDVRQ NRQVWUXNWLRLOWD 6H RQ LNllQ NXLQ YDLQ DMDQLOPDXNVHQ YHUUDQ
VSHVLILPSL 692ODXVH MD WlVWl V\\VWl DMDQLOPDXNVHQ DVHPDNVL Mll VH PLNl NXOORLQNLQ
RQ QHXWUDDOHLQ WDL YlKLWHQ WXQQXVPHUNLOOLQHQ 6XXULPPDNVL RVDNVL WlPl WDUNRLWWDD
YHQlMlVVl 6 MD VXRPHVVD 6DVHPDD 7LHW\LVVl V\QWDNWLVLVVD \PSlULVW|LVVl HWHQNLQ
PRQLHQ VLYXODXVHLGHQ \KWH\GHVVl QHXWUDDOLQ ROHWXVDVHPDQ URROL YRL ODQJHWD PXLOOHNLQ
VLMDLQQHLOOH MROORLQ HGHOOl RQ SXKXWWX HVLPHUNLNVL DGYHUELVHVWD 6NRQVWUXNWLRVWD PP
HVLPHUNNL 
6LLQl PLVVl DGYHUELVHHQ NRQVWUXNWLRRQ OLLWW\\ YDLQ YlKlQ WlPlQ WXWNLPXNVHQ NDQQDOWD
UHOHYDQWWHMD OLQNNHMl YRLGDDQ PRQLD PXLWD UDNHQWHLWD U\KPLWHOOl ODDMHPPLNVL U\SSlLNVL
MRLWD RQ VHXUDDYDVVD NlVLWHOW\ QHOMlQl NRNRQDLVXXWHQD
$ORLWDQ NRQVWUXNWLRU\SSlLGHQ NlVLWWHO\Q NXYLRVWD  6LLKHQ RQ NRRWWX OXYXVVD
 NlVLWHOO\W WRSLNDDOLQHQ NRQVWUXNWLR DODWRSLLNNLNRQVWUXNWLR VHJPHQWRLWX DMDQMDNVR
7lPl RQ OXRQQROOLVHVWL \NVLQNHUWDLVWXV WRNL NRQVWUXNWLRLGHQ WLKHlVVl YHUNRVVVD \KWH\NVLl PXRGRVWH
WDDQ MRND VXXQWDDQ MD OLVlNVL MRNDLQHQ DGYHUELQHQ DMDQLOPDXNVRQVWUXNWLR VDDWWDD SXROHVWDDQ HVLLQW\l RVD
UDNHQWHHQD MRVVDLQ VSHVLILPPlQ WDVRQ NRQVWUXNWLRVVD 9HUUDWWXQD PXLKLQ WXWNLPXNVHVVD HVLWHWW\LKLQ DMDQ
LOPDXVNRQVWUXNWLRLKLQ RQ NXLWHQNLQ PLHOHNlVWl SXKXD YDLQ \KGHVWl SHULPLVOlKWHHVWl
ǕǴ ǞǥǍ ǵ ǗǭǺǭǱȈ ǰǱǲ ǼǻǾǸǲ ǯǻǶǺȈ ǗǭǸǲǶǾ ǺǭȅǲǸ ǼǽǵǾǿǭǺǵȆǲ  V 

NRQVWUXNWLR VHNl NRQWUDVWLLYLQHQ MD MRVNXV²MRVNXVNRQVWUXNWLR /LVlNVL NXYLR NDWWDD
WRSLNDDOLVHQ MD DODWRSLLNNLNRQVWUXNWLRQ NHVNLVLMDLQWLYHUVLRW VHNl VXSSHDPPDW YLLWWDXNVHW
MDNVRQ DORLWWDYDDQ MD WRSLNDDOLVHHQ 6NRQVWUXNWLRRQ
F[ DODWRSLLNNL  V 
OXYXOOD 7LQWWL NHKLWW\L NXYDXNVHNVL
SROLWLLNDVWD VRGDQ MlONHHQ 7LQWWL PDQLIHVWRL
   V 
F[ 66DODWRSLLNNL 
V 
0RNR RQ P\\Q\W YXRGHVWD  VDDNND
NDLNHQODLVWD VLVXVWXVWDYDUDD  V 
F[ DEVWU DODWRSLLNNL
F[ VHJP DMDQMDNVR  V

ǺǲǱǲǸȌ ǽǭǴǮǵǿǭ Ǻǭ ǿǲǹǭǿǵȄǲǾǷǵǲ ǱǺǵ ǯǻ
ǯǿǻǽǺǵǷ ǯǭǾ ǳǱǲǿ ȅǷǻǸǭ ǹǭǹ ǯ ǾǽǲǱȀ
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/HLMRQDW SHODD Q\N\llQ SDLWVL NlVLOOl ROH
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.XYLR  .RQVWUXNWLRLGHQ YlOLVLl OLQNNHMl HQVLPPlLQHQ U\SlV
1LLQ NXLQ RVLRVVD  WRGHWWLLQ DODWRSLLNNLNRQVWUXNWLR MD VHJPHQWRLWX DMDQMDNVR
NRQVWUXNWLR RYDW VHOYlVWL \KWH\GHVVl WRLVLLQVD 1H RYDW NXLWHQNLQ VLNlOL HULODLVLD HWWHL
NXPSLNDDQ ROH WRLVHQVD WRWHXWXPD YDDQ HQQHPPLQNLQ QLLGHQ YRL QlKGl SHULYlQ VDPDV
WD DEVWUDNWLPPDQ WDVRQ NRQVWUXNWLRVWD NXYLRVVD DEVWU DODWRSLLNNL 7lPl NRQVWUXNWLR
RQ )ULHGLQ   PDLQLWVHPDQ VNHPDDWWLQHQ²NRQNUHHWWLQHQVNDDODQ VNHPDDWWLVHP
PDVVD SllVVl MD VHQ YRL DMDWHOOD NLHOHQNl\WWlMlQ PXLVWLVVD ROHYDQD PDOOLQD NHUWRD MRVWDNLQ
DVLDVWD MDNDPDOOD VH DMDOOLVLLQ VHJPHQWWHLKLQ
6HJPHQWRLWX DMDQMDNVR NRQVWUXNWLR SHULL RPLQDLVXXNVLD P\|V WRLVHOWD YDVWDDYDQ
DEVWUDNWLRWDVRQ NRQVWUXNWLROWD 7lPl DEVWUDNWLPPDQ WDVRQ NRQVWUXNWLR NXYLRVVD
DEVWU WRSLNDDOLQHQ SXROHVWDDQ YRLGDDQ QlKGl PDOOLQD VLLWl PLWHQ NHUURWDDQ LQIRU
PDDWLRWD MRVWDNLQ ODXVHHQDONXLVHVWD HL²SURWRW\\SSLVHVWl WlVVl WDSDXNVHVVD DMDOOLVHVWD
WRSLLNLVWD 6HJPHQWRLWX DMDQMDNVR NRQVWUXNWLRVVD WlOODLQHQ WRSLLNNL RQ N\WNH\W\Q\W
MRKRQNLQ ODDMHPSDDQ DMDQMDNVRRQ NXWHQ YLLNNRRQ 9DUVLQDLVHVVD WRSLNDDOLVHVVD DMDQ
0DKGROOLVHVWL WlWl DEVUDNWLPPDQ WDVRQ WRSLNDDOLVWD NRQVWUXNWLRWD YRLVL HGHOOHHQ SLWll JHQHHULVHQ WRSLLNNL²
NRPPHQWWLUDNHQWHHQ WRWHXWXPDQD 3\ULQ NXLWHQNLQ WlVVl XORWWDPDDQ DQDO\\VLQ NRUNHLQWDDQ \KGHOOH YDUVLQDLV
WHQ DMDQLOPDXVNRQVWUXNWLRLGHQ \OlSXROHOOD ROHYDOOH VNHPDDWWLVHOOH WDVROOH

LOPDXVNRQVWUXNWLRVVD N\VH RQ VHONHlPPLQ LWVHQlLVHVWl WRSLLNLVWD DLNDMDQDQ SLVWHHVWl WDL
MDNVRVWD MRQND RPLQDLVXXNVLD MROODLQ WDYDOOD NXYDWDDQ
.XYLR  HVLWWll NRQWUDVWLLYLVHQ NRQVWUXNWLRQ VHJPHQWRLWX DMDQMDNVR NRQVWUXNWLRQ
HULW\LVWDSDXNVHQD 6HQ HULW\LVSLLUWHHQl RQ HWWl MRNLQ DMDQMDNVR MDHWDDQ NDKWHHQ RVDDQ MRL
GHQ YlOLOOH WDYDOOLVHVWL HVLWHWllQ WLHWW\ MlQQLWH .RQWUDVWLLYLQHQ NRQVWUXNWLR YRL NRRVWXD
NDKGHVWD VHJPHQWRLWX DMDQMDNVR NRQVWUXNWLRVWD YUW PDWULLVL  PXWWD MRLVVDLQ WDSDXN
VLVVD YUW PDWULLVL  VHJPHQWRLWX DMDQMDNVR NRQVWUXNWLRWD WRWHXWWDD DLQRVWDDQ MlONLP
PlLQHQ NXYDWWDYLVWD DMDQMDNVRLVWD 2VLRVVD  HVLWHWWLLQ IXQNWLROWDDQ NRQWUDVWLLYL
VHVWD NRQVWUXNWLRVWD MRVVDLQ PllULQ HURDYD MRVNXV²MRVNXVNRQVWUXNWLR MRVVD HUL DMDQMDN
VRMHQ YlOLOOl HL QLLQNllQ QlKGl MlQQLWHWWl 6HQ VLMDDQ QH NXYDDYDW OXHWWHORPDLVHPPLQ VD
PDQW\\SSLVLl W\\SLOOLVHVWL WRLVWXYLD DVLDLQWLORMD
7lVVl NRKWDD RQ V\\Wl DYDWD XXGHOOHHQ RVLRVVD  RKLWHWWX N\V\P\V VLLWl PLWHQ WRL
VLLQVD OLQNLWW\YlW NRQVWUXNWLRW MRLGHQ SllDVLDOOLQHQ HUR RQ DMDQLOPDXNVHQ VLMDLQQLVVD <NVL
PDKGROOLVXXV ROLVL HVLWWll HVLPHUNLNVL 6DODWRSLLNNLNRQVWUXNWLRQ MD DODWRSLLNNLNRQVWUXN
WLRQ YlOLOOH SRO\VHPLDOLQNNL MROORLQ N\VH ROLVL VDPDQ NHVNHLVHQ PHUNLW\NVHQ YDULRLPLVHVWD
7lPl ROLVL VLNlOL RQJHOPDOOLVWD HWWl *ROGEHUJLQ   PXNDDQ SRO\VHPLDOLQNLOOD RQ
WDUNRLWXV VHOLWWll VDPDQODLVHVWD PXRGRVWD KXROLPDWWD KDYDLWWDYDD PHUNLW\NVHQ WDVRQ YD
ULDDWLRWD NXQ WDDV DODWRSLLNNL MD 6DODWRSLLNNLNRQVWUXNWLRLGHQ YlOLQHQ HUR RQ NRNR ODLOOD
SlLQYDVWDLQHQ
0ROHPPDW DODWRSLLNNLNRQVWUXNWLRW YRLWDLVLLQ NDWVRD VDPDVWD \OHPPlQ WDVRQ NRQ
VWUXNWLRVWD SHULYLNVL 7lOO|LQ UDWNDLVWDLVLLQ RQJHOPD PXRGRQ WDVRQ HURVWD NXPPDWNLQ
DODWRSLLNNLNRQVWUXNWLRQ YHUVLRW YDLQ OLVllYlW DEVWUDNWLQ WDVRQ NRQVWUXNWLRRQ RPDW HULW\LV
SLLUWHHQVl 6DPDOOD NXLWHQNLQ KlYLlLVL LQIRUPDDWLR VLLWl HWWl 6DODWRSLLNNLNRQVWUXNWLR
WDUNHQWDD DEVWUDNWLPPDQ WDVRQ DODWRSLLNNLNRQVWUXNWLRWD SLWNlOWL VDPDOOD WDYDOOD
NXLQ YDUVLQDLQHQ DODWRSLLNNLNRQVWUXNWLR /LVlNVL PHQHWHWWlLVLLQ DMDWXV VLLWl HWWl 6
DODWRSLLNNLNRQVWUXNWLR RQ VHONHlVWL WDYDOOLVHPSL YDLKWRHKWR LNllQ NXLQ ROHWXV VHQ
HGXVWDPDQ IXQNWLRQ WRWHXWWDPLVHOOH
.XYLRVVD  RQNLQ RWHWWX Nl\WW||Q NROPDV UDWNDLVX MRVVD HSlW\\SLOOLVHPSL VLMDLQWL
YDLKWRHKWR ROHWHWDDQ W\\SLOOLVHPPlQ HULW\LVWDSDXNVHNVL 6DODWRSLLNNLNRQVWUXNWLR VLLV
SHULL DODWRSLLNNLNRQVWUXNWLRQ VH RQ \NVL VSHVLIL WDSD WRWHXWWDD DODWRSLLNNRQVWUXNWLRQ
IXQNWLRWD 3HULPLQHQ WDSDKWXX PHUNLW\NVHQ WDVROOD YUW +LOSHUW   PXRGRQ
WDVROOD NRQVWUXNWLRW HURWWDD DMDQLOPDXNVHQ VLMDLQWL .XWHQ RVLRVVD  WRGHWWLLQ
NDWVRQ MRND WDSDXNVHVVD HWHQNLQ NLHOHQRSSLMDQ NDQQDOWD PLHOHNNllNVL NlVLWHOOl P\|V
6DODWRSLLNNLNRQVWUXNWLRQD RPDQD HULOOLVHQl UDNHQWHHQDDQ 6HQ HVLWWlPLQHQ DODWRSLLNNL
NRQVWUXNWLRQ HULW\LVWDSDXNVHQD RQ UDWNDLVX MROOD WlPl HULOOLV\\V VlLO\WHWllQ LOPDQ HWWl
VDPDOOD PHQHWHWWlLVLLQ LQIRUPDDWLRWD QlLGHQ NRQVWUXNWLRLGHQ YlOLVHQ VXKWHHQ ODDGXVWD
$ODWRSLLNNLNRQVWUXNWLRQ WDYRLQ P\|V WRSLNDDOLVHQ NRQVWUXNWLRQ HUL YHUVLRW RQ NXYLRV
VD  HVLWHWW\ VLWHQ HWWl HSlW\\SLOOLVHPPlW YHUVLRW SHULYlW IXQNWLRQVD W\\SLOOLVHPPlOWl

7RSLNDDOLVHQ 6NRQVWUXNWLRQ RVDOWD WlPl UDWNDLVX RQ MRVVDLQ PllULQ KHLNRPPDOOD SRK
MDOOD VLLQl PLHOHVVl HWWl PRQLVVD WRSLNDDOLVLVVD 6WDSDXNVLVVD DMDQLOPDXNVHQ URROL MRQNLQ
YlLWWlPlQ DLKHHQD HL ROH \KWl VXRUDYLLYDLQHQ NXLQ YDLNNDSD NXYLRVVD DQQHWXOOD YDUVLQDL
VHQ WRSLNDDOLVHQ NRQVWUXNWLRQ HVLPHUNLOOl  7RSLNDDOLQHQ 6NRQVWUXNWLR RQ \OLSllWllQ
NXYLRVVD  HVLWHOW\ PXLWD VXSSHDPPLQ VLOOl VLWl NlVLWHOOllQ OlKHPPLQ DOOD RVDQD NXYLRWD
 VDPRLQ NXLQ NROPDWWD YDUVLQDLVHVWD WRSLNDDOLVHVWD NRQVWUXNWLRVWD SHULYll UDNHQQHWWD
PllUll SDLQRWWDYDD NRQVWUXNWLRWD
7RLQHQ NXYLRVVD  VXSSHDVWL HVLWHWW\ \NVLNN| RQ MDNVRQ DORLWWDYD NRQVWUXNWLR 6HQ
YRL QlKGl SHULYlQ DODWRSLLNNL MD VHJPHQWRLWX DMDQMDNVR NRQVWUXNWLRLGHQ WDSDDQ IXQN
WLRQ MRVVD WHNVWLl UDNHQQHWDDQ MDNVRWWDPDOOD VH WLHWW\LKLQ DMDOOLVLLQ VHJPHQWWHLKLQ .RQ
VWUXNWLRRQ OLLWW\\ NXLWHQNLQ P\|V PXLWD N\WN|NVLl MRWND RQ NXYDWWX NXYLRVVD  7lVVl
NXYLRVVD KXRPLRQ NRKWHHQD RQ DEVWUDNWLQ WDVRQ HVLWWHO\WRSLLNNLNRQVWUXNWLRQ NV RVLR
 \PSlULOOH UDNHQWXYD U\SlV MRKRQ MDNVRQ DORLWWDYDQ NRQVWUXNWLRQ OLVlNVL NXXOX
YDW MRKGDQWRNRQVWUXNWLR WLLYLVWHWW\ KLVWRULD NRQVWUXNWLR VHNl LOPRLWXNVHQ DORLWWDYD NRQ
VWUXNWLR
F[ MDNVRQ DORLWWDYD 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 V 
9LLPH ORNDNXXVVD    WXWNLPXVU\KPl
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 V 
Ǐ ǾǽǲǱȀ ǐǻǾǱȀǹǭ Ǻǭ ǻȄǲǽǲǱǺǻǹ ǼǸǲǺǭǽǺǻǹ
ǴǭǾǲǱǭǺǵǵ ǽǭǾǾǹǻǿǽǵǿ ǾǵǿȀǭȃǵȋ ǯ
ǘǵǯǵǵ  V 
F[ HVLWWHO\WRSLLNNL
F[ UDSRUWRLYD  V 
Ǐ Ǳǯǭ ȄǭǾǭ ǺǻȄǵ   ǼȉȌǺȈǶ ǰǽǭǳǱǭǺǵǺ
ǯȈǸǻǹǭǸ ǯȂǻǱǺȀȋ Ǳǯǲǽȉ ǯ ǽǲǱǭǷȃǵǵ
µǝǭǱǵǻµ ²  V 
F[ LOPRLWXNVHQ DORLWWDYD  V 
 ǹǭǽǿǭ ǯ  ȄǭǾǻǯ ǢȀǱǻǳǲǾǿǯǲǺǺǭȌ
ǰǭǸǲǽǲȌ ǼǽǵǰǸǭȅǭǲǿ Ǻǭ ǷǻǺȃǲǽǿ   
V F[ WLLYLVWHWW\ KLVWRULD  V 
ǒȆǲ Ǿ  ǰǻǱǭ ǾǻǿǽȀǱǺǵǷǵ  
ǐǻǽǲǺȉǲ ǼǽǵǷǸǭǱȈǯǭȋǿ   ȀǾǵǸǵȌ Ƿ
ǾǻǯǲǽȅǲǺǾǿǯǻǯǭǺǵȋ ǾǯǻǲǶ ǼǽǻǱȀǷȃǵǵ 
V 
F[ DEVWU DODWRSLLNNL
II
II II
II
II
IP
.XYLR  .RQVWUXNWLRLGHQ YlOLVLl OLQNNHMl WRLQHQ U\SlV
.XYLRQ  SHULQWlKLHUDUNLD RQ PHONR \NVLQNHUWDLQHQ $MDWXNVHQD RQ HWWl NDLNNL NX
YDVVD HVLWHW\W NRQNUHHWWLVHPPDQ WDVRQ NRQVWUXNWLRW SHULYlW NRUNHDPPDQ DEVWUDNWLRWD
VRQ NRQVWUXNWLRVWD MRND RVLRVVD  QLPHWWLLQ HVLWWHO\WRSLLNNLNRQVWUXNWLRNVL (VLWWH

O\WRSLLNNLNRQVWUXNWLRWD YRL SLWll PDOOLQD VLLWl PLWHQ MRNLQ XXVL UHIHUHQWWL ² WDSDKWXPD
KHQNLO| \ULW\V WDL LOPL| ² DOXVWHWDDQ RVDNVL VHXUDDYDD GLVNXUVVLD DMDQLOPDXVWD K\|G\QWlHQ
9DLNND YDUVLQDLQHQ NRQWUDVWLLYLQHQ DQDO\\VL WRWHXWHWDDQ VHXUDDYDVVD RVLRVVD RQ MR
WlVVl WRGHWWDYD HWWl NXYLRQ  U\SlV RQ KXRPDWWDYDVWL UHOHYDQWLPSL YHQlMlQ NXLQ VXR
PHQ NRQWHNVWLVVD 6XRPHVVD RYDW HGHOOl WHKG\Q DQDO\\VLQ SHUXVWHHOOD PHONR WDYDOOLVLD
MDNVRQ DORLWWDYD MD WLLYLVWHWW\ KLVWRULD NRQVWUXNWLR -lONLPPlLVHVWl RQ NXLWHQNLQ KXR
PDXWHWWDYD HWWl VXRPHVVD ROHWXVNRQVWUXNWLRQD YRLGDDQ SLWll 6YHUVLRWD YHQlMlVVl WDDV
6YHUVLRWD ,WVH DVLDVVD VXRPHQNLHOLVHVVl DLQHLVWRVVD KDYDLWWDYDW 6WDSDXNVHW WRGHWWLLQ
RVLRVVD  MRVVDLQ PllULQ YLHUDLNVL WRLVLQ VDQRHQ PDKGROOLVHVWL MRQNLQDVWHLVLNVL LQ
WHUIHUHQVVLWDSDXNVLNVL ,QWHUIHUHQVVLYDLNXWHOPDQ V\QQ\VWl YRLVLNLQ HVLWWll HWWl QLLVVl YUW
HVLPHUNNL  NLUMRLWWDMDQ Nl\WWlPl UDNHQQH SHULL RPLQDLVXXNVLD YDUVLQDLVWHQ RPDQ
NLHOLVWHQ NRQVWUXNWLRLGHQ OLVlNVL MRLVWDNLQ NLUMRLWWDMDQ NRKWDDPLVWD YLHUDVNLHOLVLVWl NRQ
VWUXNWLRLVWD WRLVLQ VDQRHQ NLUMRLWWDMDQ PLHOHVVl ROHYD NRQVWUXNWLRLGHQ YHUNNR RQ MRVVDLQ
PllULQ NLHOLUDMDW \OLWWlYl
5DSRUWRLYDQ MD LOPRLWXNVHQ DORLWWDYD NRQVWUXNWLRQ YlOLVWl VXKGHWWD RQ NXYLRVVD 
PHUNLWW\ SRO\VHPLDOLQNLOOl 6DPRLQ NXLQ NRQWUDVWLLYLQHQ MD MRVNXV²MRVNXVNRQVWUXNWLR
QH YDULRLYDW VDPDD NHVNHLVWl PHUNLW\VWl MROODLVHNVL YRLWDLVLLQ WlVVl WDSDXNVHVVD HVLWWll
PHQQHHVWl WDL WXOHYDVWD WDSDKWXPDVWD UDSRUWRLPLQHQ 0\|V LOPRLWXNVHQ DORLWWDYDQ NRQ
VWUXNWLRQ MD HVLWWHO\WRSLLNNLNRQVWUXNWLRQ YlOLOOH YRLWDLVLLQ SLLUWll WRWHXWXPDOLQNNL PXWWD
VHONH\GHQ YXRNVL NXYLRRQ RQ PHUNLWW\ YDLQ \KWH\V UDSRUWRLYDDQ NRQVWUXNWLRRQ
6LLQl PLVVl NXYLRVVD  HVLWHWW\ SHULQWlKLHUDUNLD ROL PHONR VXRUDYLLYDLQHQ RQ NXYLRRQ
 SXROHVWDDQ NRRWWX WDSDXNVLD MRLGHQ YlOLVWHQ VXKWHLGHQ WXONLWVHPLQHQ RQ MRVVDLQ Pll
ULQ PRQLPXWNDLVHPSDD (QVLPPlLQHQ WlOODLQHQ VXKGH RQ HGHOOl MR PDLQLWWX WRSLNDDOLVHQ
6NRQVWUXNWLRQ \KWH\V YDUVLQDLVHHQ WRSLNDDOLVHHQ NRQVWUXNWLRRQ 7lPlQ OLVlNVL NXYLR
NDWWDD HL²IRNDDOLVHQ NRQVWUXNWLRQ HUL WRWHXWXPLQHHQ PllUll SDLQRWWDYDQ NRQVWUXNWLRQ
VHNl DIIHNWLLYLVWHQ NRQVWUXNWLRLGHQ SRO\VHPLDOLQNLOOl QLYRXWXQHHQ U\SSllQ
-R YXRGHVWD  OlKWLHQ =RRSOXV WDUMRDD (XURRSDQ VXXULPPDQ YDOLNRLPDQ OHPPLNNLWDUYLNNHLWD V 

F[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 V 
0DQVLNND  YDOPHQVL DLNDLVHPPLQ
VHXUDQ $MXQLRULMRXNNXHWWD NROPH YXRWWD
 V 
F[ PllUll SDLQRWWDYD 6
 V 
<OL NROPH PLOMRRQDD RSLVNHOLMDD RQ VDDQXW
(UDVPXVDSXUDKDD YXRGHVWD  OlKWLHQ
 V  F[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 V
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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F[ HL²IRNDDOLQHQ SDLNND
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 V 
F[DIIYLLPHNVL
9LHOl WRUVWDLQD ,WDOLDQ $OEHUWR 7RPED
DUYRVWHOL NlUNHYlVWL   VXXUSXMRWWHOXULQWHHQ
NXQWRD  V 
F[DIISRLNNHXNVHWWRPXXV
-RND YXRVL WDYDUDWDOR Wl\WWll NDXSXQJLQ
NHVNXVWDQ   NlYHOHYLOOl PDLQRNVLOOD 
V 
F[DII\OOlWWlY\\V  V 
-RND SlLYl KlQ SHODVWL SLHQLl ODSVLD YDU
PDOWD NXROHPDOWD  V 
F[PllUll SDLQRWWDYD 
V 
9LLGHQ YLLPH YXRGHQ DLNDQD 1RNLD RQ NH
UlQQ\W OLLNHYRLWWRD  PLOMDUGLD PDUNNDD
 V 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.XYLR  .RQVWUXNWLRLGHQ YlOLVLl OLQNNHMl NROPDV U\SlV
.XWHQ RVLRVVD  WRGHWWLLQ WRSLNDDOLQHQ 6NRQVWUXNWLR SHULL RPLQDLVXXWHQVD SDLW
VL MRVVDLQ PllULQ NLLVWDQDODLVHVWL WRSLNDDOLVHOWD NRQVWUXNWLROWD P\|V HL²IRNDDOLVHOWD NRQ
VWUXNWLROWD (L²IRNDDOLQHQ NRQVWUXNWLR RQ ORSXOWD NRKWXXOOLVHQ VNHPDDWWLQHQ NRUNHDP
PDQ DEVWUDNWLRWDVRQ NRQVWUXNWLR 6H PllULWHOWLLQ RVLRVVD  PHONR JHQHHULVHVWL YDLQ
UDNHQWHHNVL MRVVD ODXVHHQORSSXLQHQ DMDQLOPDXV HL WRWHXWD IRNXVWD MD MRVVD WlWl HGHOWlYll
SURSRVLWLRWD HL WXONLWD GLVNXUVVLVWDWXNVHOWDDQ DNWLLYLVHNVL 7RSLNDDOLQHQ 6NRQVWUXNWLR
RQ VLLV DQDO\VRLWDYLVVD HL²IRNDDOLVHQ NRQVWUXNWLRQ HULW\LVWDSDXNVHNVL VDPDDQ DLNDDQ NXQ
VH PHUNLW\NVHQ WDVROOD RQ WlVVl WXONLWWX P\|V WRSLNDDOLVHQ 6NRQVWUXNWLRQ WRWHXWXPDN
VL .RVND YDUVLQDLQHQ WRSLNDDOLQHQ NRQVWUXNWLR RQ NXYDWWX ODDMHPPLQ RVDQD NXYLRWD 
HVLWHWllQ VH WlVVl VXSSHDVWL LOPDQ HVLPHUNNLl MD YLLWWHLWl
7RSLNDDOLVHQ 6NRQVWUXNWLRQ RKHOOD HL²IRNDDOLVHQ NRQVWUXNWLRQ HULW\LVWDSDXNVLD RYDW
P\|V PllUll SDLQRWWDYD 6NRQVWUXNWLR VHNl HL²IRNDDOLQHQ SDLNND  DLND NRQVWUXNWLR
/LVlNVL HULW\LVHVWL RVLRVVD  NlVLWHOWLLQ PRQLD VHOODLVLD WDSDXNVLD MRLVWD HL HULNVHHQ VSH
VLILRLWX WDUNHPSDD HL²IRNDDOLVHQ NRQVWUXNWLRQ DODODMLD 7lOODLVLD ROLYDW PXXQ PXDVVD HVL
PHUNLW  MD 
0llUll SDLQRWWDYDQ 6NRQVWUXNWLRQ OLQNLWW\PLQHQ PXLKLQ NRQVWUXNWLRLKLQ RQ NHQ
WLHV WRLVWDLVHNVL HVLWHW\LVWl \KWH\NVLVWl NRPSOHNVLVLQ 0HONR VNHPDDWWLVHQ HL²IRNDDOLVHQ
NRQVWUXNWLRQ OLVlNVL VHQ YRL QlKGl PHUNLW\NVHQ WDVROOD SHULYlQ YDUVLQDLVHQ PllUll SDL
QRWWDYDQ NRQVWUXNWLRQ 1LLQ PllUll SDLQRWWDYDVWD 6 NXLQ 6NRQVWUXNWLRVWD PllULWHO
ǜǽǲǴǵǱǲǺǿ ǡǕǡǍ ǎǸǭǿǿǲǽ ǼǻǴǱǽǭǯǵǸ ǹǲǺȌ ǯǲȄǲǽǻǹ V  3UHVLGHQWWL SHODVWL PLQXQ SlLYlQL WlQllQ V 

WLLQ OLVlNVL RVLRLVVD  MD  HWWl QLLVWl YRLGDDQ HURWWDD RPD DIIHNWLLYLQHQ HULW\LV
WDSDXNVHQVD 7lPl RQ PHUNLWW\ NXYLRRQ  YDDOHDPPDOOD YlULOOl MRWWHL VHQ OLVllPl \NVL
W\LVNRKWDLVXXV VHNRWWDLVL NXYLRVVD HVLWHWWlYll \OHLVNXYDD
(ULOOLVHQ DIIHNWLLYLVHQ YDULDQWLQ HVLWWlPLVHVVl RQ ROOXW WDXVWDOOD MRLKLQNLQ WDSDXNVLLQ
PP HVLPHUNNL  OLLWW\Yl VDDYXWHWWDYDQ PllUlQ QHXWUDDOLVWD SRLNNHDYD NRURVWXV
7lPl \KWH\V HL NXLWHQNDDQ NRVNH VXRUDDQ DIIHNWLLYLVLD DMDQLOPDXVNRQVWUXNWLRLWD MRLVVD
DIIHNWLQ GLVNXUVVLIXQNWLR NRKGLVWXX LWVH DMDQLOPDXNVHHQ VLLQlPLVVlPllUll SDLQRWWDYLVVD
WDSDXNVLVVD NRURVWHLQHQ RQ HQQHQ NDLNNHD PllUll LOPDLVHYD NRQVWLWXHQWWL 7lPlQ WDNLD
NXYLRRQ  RQ PHUNLWW\ HWWl PllUll SDLQRWWDYLHQ NRQVWUXNWLRLGHQ DIIHNWLLYLVHW YDULDQWLW
MD YDUVLQDLQHQ DIIHNWLLYLQHQ NRQVWUXNWLR SHULYlW HQQHPPLQ VDPDVWD DEVWUDNWLPPDQ WDVRQ
DIIHNWLLYLVHVWD NRQVWUXNWLRVWD NXLQ VXRUDDQ WRLVLOWDDQ
2VLRVVD  WRGHWWLLQ HWWl LOPDLVWDHVVD WLHW\VVl DMDVVD VDDYXWHWWXD PllUll WXOODDQ
RLNHDVWDDQ \OHHQVl HVLWWlQHHNVL YlLWWHLWl N\VHLVHVWl DMDQMDNVRVWD 7lOWl RVLQ PllUll SDLQRW
WDYLHQ WDSDXVWHQ HVLWHWWLLQ SHULYlQ RPLQDLVXXWHQVD VXRUDDQ WRSLNDDOLVHOWD NRQVWUXNWLROWD
<KWH\V RQ PHUNLWW\ P\|V NXYLRRQ  MRVVD PllUll SDLQRWWDYD NRQVWUXNWLR RQ HVLWHW
W\ WRSLNDDOLVHQ NRQVWUXNWLRQ WRWHXWXPDQD 7lKlQ OLLWW\\ NXLWHQNLQ NDNVL MRVVDLQ PllULQ
RQJHOPDOOLVWD N\V\P\VWl
(QVLQQlNLQ WRSLNDDOLQHQ NRQVWUXNWLR HGHOO\WWll PDWULLVLVVD  DQQHWXQ PllULWHOPlQ
PXNDLVHVWL DMDQLOPDXNVHQ UHIHUHQWLDDOLVXXWWD 1LLQ NXLQ RVLRVVD  WRGHWWLLQ WDDMXXW
WD LOPDLVHYLHQ DMDQLOPDXVWHQ WDSDXNVHVVD UHIHUHQWLDDOLVXXGHQ PllULWWHOHPLQHQ HL NXLWHQ
NDDQ ROH VXRUDYLLYDLVWD 7lVVl PLHOHVVl HVLPHUNLQ  NV DODYLLWH NDOWDLVLVVD PllUll
SDLQRWWDYLVVD ODXVHLVVD WRSLNDDOLVHVWD NRQVWUXNWLRVWD SHULPLQHQ HL ROH \KWl LOPHLVWl NXLQ
PRQLVVD MDWNXYDD UHVXOWDWLLYLVWD HNVWHQVLRWD LOPDLVHYLVVD 7RLVDDOWD RVLRVVD  HVLWHW
WLLQ SHUXVWHLWD P\|V WLHWW\MHQ )IXQNWLRWDSDXVWHQ PP HVLPHUNNL  WXONLWVHPLVHNVL
WRSLNDDOLVLNVL
7RLVHNVL PllUll SDLQRWWDYDQ NRQVWUXNWLRQ VXRUD OLQNNL WRSLNDDOLVHHQ NRQVWUXNWLRRQ
LPSOLNRL YDVWDDYDD \KWH\WWl P\|V PllUll SDLQRWWDYDQ NRQVWUXNWLRQ 6YHUVLROOD 7lPl
HL DLQD ROH NRYLQ VXRUDYLLYDLVWD MRVNLQ NXYLRVVD  HVLWHW\Q HVLPHUNLQ  WDSDXNVHVVD
DLQDNLQ WLHW\LQ YDUDXNVLQ PDKGROOLVWD ODXVH YRLGDDQ WXONLWD NHUWRYDQ DMDQMDNVRVWD ²
NLUMRLWXVKHWNL 7RSLNDDOLVHQ YDULDQWLQ YRLVLNLQ HURWWDD RPDNVL PllUll SDLQRWWDYDQ NRQ
VWUXNWLRQ HULW\LVWDSDXNVHNVHHQ MROORLQ SHULQWlOLQNNL YRLWDLVLLQ ROHWWDD YDLQ VHONHlVWL WR
SLNDDOLVWHQ WDSDXVWHQ MD WRSLNDDOLVHQ NRQVWUXNWLRQ YlOLOOl 3LWl\G\Q NXLWHQNLQ VHONH\GHQ
YXRNVL WlVVl HVLWHW\VVl \NVLQNHUWDLVHPPDVVD NXYDXVYDLKWRHKGRVVD
$IIHNWLLYLVHW NRQVWUXNWLRW VLQlQVl PXRGRVWDYDW RVLRVVD  HVLWHW\Q PXNDLVHV
WL HQQHPPLQNLQ SRO\VHPLDOLQNLOOl WRLVLLQVD QLYRXWXQHHQ NRQVWUXNWLRLGHQ U\SSllQ
NXLQ \KGHQ KRPRJHHQLVHQ NRQVWUXNWLRQ 7lVVl HVLWHW\LVWl PHUNLW\NVLVWl \OOlWWlY\\W
-RND YXRVL N\PPHQHW WXKDQQHW LKPLVHW PDNVDYDW YLLPHLVHW VllVW|QVl  V 
 MD DMRLWWDLQ PDDOLYDKWLHPPH ORLVWDYDW WRUMXQQDW SLWLYlW PHLGlQ S\VW\VVl V 

WlRGRWWDPDWWRPXXWWD YRLGDDQ WXWNLPXVDLQHLVWRQ SHUXVWHHOOD SLWll QlLVWl IUHNYHQWHLP
SlQl .XYLRVVD  OLVWDWWXMHQ NROPHQPHUNLW\VYDULDQWLQ OLVlNVL DIIHNWLLYLVHQ NRQVWUXNWLRQ
YHUVLRLWD YRLWDLVLLQ HSlLOHPlWWl HVLWWll PXLWDNLQ +XRPDWWDNRRQ NXLWHQNLQ HWWl YDLNND
PRQLD VXRPHQ IRNDDOLVLD 6WDSDXNVLD NXYDWWLLQ RVLRVVD  DIIHNWLLYLVLNVL HQ WXONLWVH
IRNDDOLVXXWWD VLQlQVl VXRPHVVDNDDQ \KGHNVL DIIHNWLLYLVHQ NRQVWUXNWLRQ PHUNLW\VYDULDQ
WHLVWD 3LNHPPLQNLQ VXRPHQ IRNDDOLVHW 6WDSDXNVHW SHULYlW RPLQDLVXXWHQVD VHNl
DIIHNWLLYLVHVWD HWWl IRNDDOLVHVWD NRQVWUXNWLRVWD MROORLQ YRLWDLVLLQ SXKXD P\|V RPDVWD
DVWHWWD VSHVLILPPlVWl NRQVWUXNWLRVWDDQ 7lPl VSHVLILPSL IRNDDOLV²DIIHNWLLYLQHQ NRQ
VWUXNWLR OLHQHH VXRPHVVD KXRPDWWDYDVWL \OHLVHPSL NXLQ SHONNl IRNDDOLQHQ NRQVWUXNWLR
MRQND Nl\W|VWl HL WXWNLPXVDLQHLVWRQ SHUXVWHHOOD MXXULNDDQ VDDWX YLLWWHLWl
)RNDDOLVLVWD NRQVWUXNWLRLVWD YRLGDDQ ODDMHPPDOOD WDVROOD WRGHWD HWWl QLLVVl NDWVRQ
\OLPPlNVL DEVWUDNWLRWDVRNVL 6VLMDLQWLD K\|G\QWlYlQ YDULDQWLQ MRQND IXQNWLRQ HWHQNLQ
YHQlMlVVl Nl\W|VVl ROHYDW 6 MD 6YHUVLRW SHULYlW 7lPl \NVLQNHUWDLQHQ NRQVWUXNWLRU\
SlV RQ HVLWHWW\ NXYLRVVD 
F[ IRNDDOLQHQ  V 
+HVVX KDNHH P|NNHLOLMlW 5HSRVDOPHQ UDQ
QDVWD WLLVWDLVLQ WRUVWDLVLQ MD SHUMDQWDLVLQ
NOR   V 
F[ IRNDDOLQHQ 66 
V 
ǑǻǮǽǻǾǲǽǱǻǯ ǼǻȄǿǵ Ǿǲǹȉ Ǹǲǿ ǷǻǹǭǺǱǻǯǭǸ
ǱǵǯǵǴǵǲǶ  V 
F[ IRNDDOLQHQ 6  V

ǥǲǾǿȉ ȄǭǾǻǯ Ȍ ǼǵǾǭǸ ȊǿȀ ǵǾǿǻǽǵȋ 
V 
II
II
.XYLR  .RQVWUXNWLRLGHQ YlOLVLl OLQNNHMl QHOMlV U\SlV
)RNDDOLQHQ 6NRQVWUXNWLR VLQlQVl YRLWDLVLLQ QlKGl P\|V DGYHUELVHQ NRQVWUXNWLRQ
WRWHXWXPDQD VLNlOL NXLQ DGYHUELQHQ NRQVWUXNWLR HGHOOl PllULWHOWLLQ O|\KLPPLOOllQ YDLQ
DMDQLOPDXNVHQ VLVlOWlYlNVL 692ODXVHHNVL 7lPl RQ NXLWHQNLQ ORSSXMHQ ORSXNVL PHONR
\NVLW\LVNRKWDLVHQ WDVRQ SV\NRORJLQHQ N\V\P\V VLLWl WDYDVWD MROOD NLHOHQNl\WWlMl WDOOHQWDD
NRQVWUXNWLRLGHQ YlOLVLl \KWH\NVLl 7\\G\QNLQ WlVVl NRKWDD PXLVWXWWDPDDQ HWWl OLQNLWW\
PLVHQ ROHWHWDDQ WlVVl WDSDKWXYDQ UHGXQGDQWLQ NRSLRLPLVHQ SHULDDWWHHOOD IRNDDOLVHQ 6

NRQVWUXNWLRQ HL WDUYLWVH SHULl RPLQDLVXXNVLDDQ HUL WDKRLOWD VLOOl NDLNNL VLLKHQ OLLWW\Yl LQ
IRUPDDWLR DMDQLOPDXNVHQ VLMDLQWL WUDQVLWLLYLODXVHHQ RPLQDLVXXGHW RQ MRND WDSDXNVHQD
WDOOHQWXQHHQD P\|V VLLKHQ LWVHHQVl .\VH RQ DLQRDVWDDQ MR ROHPDVVD ROHYDQ LQIRUPDD
WLRQ \KGLVWlPLVHVWl RVDNVL ODDMHPSDD YHUNRVWRD
.XYLRW ² NXYDDYDW NRQVWUXNWLRLWD MRLGHQ YlOLOOH RQ ROOXW PHONR VHONHll HVLWWll
NHVNLQlLVLl \KWH\NVLl /LVlNVL NXYLRQ  WHKWlYlQl RQ ROOXW WXRGD HVLLQ VH \OHPPlQ WD
VRQ RPLQDLVXXV HWWl NDLNNL WlVVl NlVLWHOO\W DMDQLOPDXVNRQVWUXNWLRW SHULYlW RPLQDLVXXNVLD
VNHPDDWWLVHPPDQ WDVRQ NRQVWUXNWLROWD MRWD RQ \NVLQNHUWDLVXXGHQ YXRNVL WXWNLPXNVHQ
PLWWDDQ QLPLWHWW\ WUDQVLWLLYLNRQVWUXNWLRNVL 1LLQ NXLQ WXWNLPXNVHQ DONXSXROHOOD OXYXLV
VD  ²  WRGHWWLLQ WUDQVLWLLYLODXVHHW \OHHQVl WDL 692ODXVHHW HULW\LVHVWL HLYlW NXLWHQNDDQ
PXRGRVWD NXLQ RPDQ SLHQHQ RVDQVD QLLVWl V\QWDNWLVLVWD \PSlULVW|LVWl MRLVVD VXRPHQ MD
YHQlMlQ DMDQLOPDXNVHW HVLLQW\YlW 9RLGDDQNLQ ROHWWDD HWWl VXXUHOOD RVDOOD WlVVl NlVLWHOO\LV
Wl DMDQLOPDXVNRQVWUXNWLRLVWD RQ P\|V HVLPHUNLNVL NRNLMDODXVHLVVD WDL HULODLVLVVD LQWUDQVL
WLLYLODXVHLVVD WRWHXWXYDW YHUVLRQVD MRLGHQ WDSDXNVLVVD P\|V DMDQLOPDXVNRQVWUXNWLRLGHQ
WDXVWDOOD ROHYDW \OHPPlQ DEVWUDNWLRWDVRQ NRQVWUXNWLRW Ql\WWl\W\YlW HULODLVLQD /DDMHP
PDQ V\QWDNWLVHQ YDULDDWLRQ KXRPLRRQ RWWDPLQHQ DMDQLOPDXVNRQVWUXNWLRLGHQ NXYDXNVHV
VD YDDWLVL RPDQ WXWNLPXNVHQVD MRVVD WlVVl HVLWHWW\Ml 692WDSDXNVLLQ SHUXVWXYLD VNHHPR
MD DEVWUDKRLWDLVLLQ VNHPDDWWLVHPSDDQ YlKHPPlQ VSHVLILLQ PXRWRRQ
7lVVl HVLWHW\Q OLQNNLNXYDXNVHQ XONRSXROHOOH RQ P\|V MllQ\W HUlLWl WXWNLPXNVHQ PLW
WDDQ NlVLWHOW\Ml NRQVWUXNWLRLWD MRLGHQ \KWH\GHW PXLKLQ DMDQLOPDXVNRQVWUXNWLRLKLQ HLYlW
ROH HULW\LVHQ LOPHLVLl WDL MRLWD RQ WXWNLPXNVHVVD NlVLWHOW\ YDLQ K\YLQ O\K\HVWL (GHOOLV
Wl U\KPll HGXVWDYDW OXRQWHHOWDDQ MRVVDLQ PllULQ VDPDQW\\SSLVHW DQDIRULQHQ MD lNNLl
NRQVWUXNWLR PDWULLVLW  MD  VLYXLOOD  MD  MRLVVD DMDQLOPDXNVHOOD RQ VHPDQWWLVHVWL
W\KMHPSL GLVNXUVVLD MlVHQWlYl WHKWlYl /LVlNVL MRVVDLQ PllULQ KDQNDODVWL OLQNLWHWWlYLV
Vl RQ SllPllUll LOPDLVHYD NRQVWUXNWLR PDWULLVL   V  MROOD WLHW\LVVl \KWH\NVLVVl
YRLVL WRVLQ QlKGl VLGRNVHQ HVLPHUNLNVL IRNDDOLVHHQ NRQVWUXNWLRRQ 9lKlQ NlVLWHOW\LKLQ
WDL KDUYLQDLVLLQ WDSDXNVLLQ YRLGDDQ SXROHVWDDQ OXNHD PXXQ PXDVVD WLLYLVWHWW\ DQDIRULQHQ
NRQVWUXNWLR HVLPHUNNL  VLYXOOD  VHNl WRLVDDOWD ORSSXVLMDLQQLQ \KWH\GHVVl NlVLWH
W\ PRQLYDOHQVVLQHQ NRQVWUXNWLR
/XRQQROOLVHVWL DQDIRULQHQ NRQVWUXNWLR YRLGDDQ OLQNLWWll VDPDVVD \KWH\GHVVl O\K\HVWL NlVLWHOW\LKLQ WXOHYDDQ
YLLWWDDYLLQ NRQVWUXNWLRLKLQ MRLWD HGXVWL PXXQ PXDVVD HVLPHUNNL  9LLGHQ YXRGHQ SllVWl \KWL|PPH W\|OOLVWll QRLQ
 KHQNLO|l V  VHNl OLVlNVL RVLRVVD  O\K\HVWL NlVLWHOW\LKLQ DQDIRULVLLQ NHVNLVLMDLQWLWDSDXNVLLQ NXWHQ
HVLPHUNNLLQ  +lQ VDL VLOORLQ WLHWRD SHOLULLSSXYXXGHVWD  V 
/RKLNllUPHMXPDOD 7LDPDWLQ WXNHPLD KREJREOLQHLWD YDVWDDQ Nl\G\Q VRGDQ MlONHHQ SHODDMDKDKPRW RYDW Q\W  V 

 .RQWUDVWLLYLQHQ \KWHHQYHWR
(GHOOLVHVVl RVLRVVD NRNR WXWNLPXNVHQ PLWWDDQ NlVLWHOW\MHQ NRQVWUXNWLRGHQ MRXNNRD WDU
NDVWHOWLLQ \KWHQlLVLQl NDDYLRLQD 7lPl RQ NXLWHQNLQ VLNlOL SHONLVWHWW\ MD \NVLQNHUWDLVWDYD
NXYD WXWNLPXNVHVVD WHKG\LVWl KDYDLQQRLVWD HWWl WRGHOOLVXXGHVVD NXYLRLVVD  ²  HVLWHW
W\MHQ YHUNRVWRMHQ OXRQQH RQ MRVVDLQ PllULQ HULODLQHQ VXRPHVVD MD YHQlMlVVl <OLSllWllQ
MR OXYXLVVD  MD  HVLWHWWLLQ ROHWXV VLLWl HWWl NRQVWUXNWLRW VLQlQVl RYDW NLHOLNRKWDLVLD HLYlW
XQLYHUVDDOHMD WDL NLHOLUDMDW \OLWWlYLl LOPL|LWl
/XYXVVD  NlVLWHOWLLQ P\|V $QGUHZ &KHVWHUPDQLQ NRQWUDVWLLYLVHNVL IXQNWLRQDDOLVHNVL
DQDO\\VLNVL QLPLWWlPll PHWRGLD MRQND \WLPHVVl RQ DMDWXV VLLWl HWWl NLHOWHQYlOLVHQ YHU
WDLOXQ WDYRLWWHHQD RQ WXRWWDD MD WHVWDWD IDOVLILRLWDYLVVD ROHYLD K\SRWHHVHMD MRQNLQ LOPL|Q
VDPDQODLVXXGHVWD   7lVVl WXWNLPXNVHVVD WDUNDVWHOWDYDQD LOPL|Ql RQ ROOXW DMDQ
LOPDXNVHQ VLMRLWWXPLQHQ MRQND VDPDQODLVXXWWD VXRPHQ MD YHQlMlQ YlOLOOl RQ DUYLRLWX PR
QHVWD HUL QlN|NXOPDVWD MD PRQHOOD HUL WDVROOD &KHVWHUPDQLQ NRURVWDPLD HPSLLULVLl K\SR
WHHVHMD K\|G\QWlHQ .RVND WXWNLPXNVHQ WLODVWROOLVHQD OlKW|NRKWDQD RYDW ROOHHW ED\HVLOlL
VHW PHWRGLW HL WHKW\MHQ KDYDLQWRMHQ OXRQQHWWD ROH VLQlQVl WDUYLQQXW UDMRLWWDD YDLQ WLHWW\
MHQ K\SRWHHVLHQ K\ONllPLVHHQ YDDQ SllWHOPLl RQ WHKW\ P\|V VLLWl NXLQND WRGHQQlN|LVLl
WDL XVNRWWDYLD WLHW\W VDPDQODLVXXVROHWXNVHW RYDW ROOHHW 7XWNLPXNVHVVD WHKG\LVWl VDPDQODL
VXXVKDYDLQQRLVWD YRLGDDQ NXLWHQNLQ ODDWLD WLLYLVWHOPlP\|V HNVSOLVLLWWLVHVWL &KHVWHUPDQLQ
PHWRGLD Nl\WWlHQ
.XWHQ RVLRVVD  PllULWHOWLLQ NRQWUDVWLLYLVHQ IXQNWLRQDDOLVHQ DQDO\\VLQ OlKW|NRKWD
QD RQ ROHWXV NDKGHQ NLHOHQDLQHNVHQ LGHQWWLV\\GHVWl 7lWl ROHWXVWD PXRNDWDDQ RVRLWWD
PDOOD RVDDOXHLWD MRLOOD NLHOHQDLQHNVHW HURDYDW MD PXRGRVWDPDOOD XXVLD WDUNHQQHWWXMD K\
SRWHHVHMD WLHWW\LKLQ VDPDQODLVXXWWD PllULWWHOHYLLQ NULWHHUHLKLQ SHUXVWXHQ .RVND WlPlQ
WXWNLPXNVHQ NRQWHNVWLVVD YHUWDLOXQ NRKWHHQD HLYlW ROH HVLPHUNLNVL \NVLWWlLVHW VDQDW YDDQ
NRNRQDLQHQ V\QWDNVLQ MD LQIRUPDDWLRUDNHQWHHQ WDVRQ LOPL| HL WlOODLVWHQ NULWHHULHQ Pll
ULWWlPLQHQ ROH HULW\LVHQ VXRUDYLLYDLVWD <OHLVWlHQ YRLGDDQ NXLWHQNLQ VDQRD HWWl NDWVRQ
WlPlQ WXWNLPXNVHQ NRQWHNVWLVVD MRWNLQ NDNVL DMDQLOPDXNVHQ VLVlOWlYll ODXVHWWD WDL ODD
MHPSDD NLHOHOOLVWl NRNRQDLVXXWWD VDPDQODLVLNVL MRV
 QH RYDW \KWl WDYDOOLVLD WDL KDUYLQDLVLD
 QH RYDW W\\OLOWllQ MD Nl\WW|\KWH\GHOWllQ VDPDQODLVLD
 QH WRWHXWWDYDW VDPDQODLVLD YLHVWLQQlOOLVLl WHKWlYLl NRQVWUXNWLRLGHQ IXQNWLRRVD RQ
VDPDQODLQHQ
1lLWl NULWHHUHMl K\|G\QWlHQ IDOVLILRLWDYLHQ VDPDQODLVXXVK\SRWHHVLHQ NHWMX YRLWDLVLLQ HVLW
Wll HVLPHUNLNVL VHXUDDYDVWL

 (QVLPPlLVHQl ROHWXNVHQD YRLGDDQ SLWll VLMDLQWLHQ 6²6 VDPDQODLVXXWWD VXRPHV
VD MD YHQlMlVVl HOL DMDWXVWD VLLWl HWWl HVLPHUNLNVL 6VLMRLWWXQXW DMDQLOPDXV YHQlMlVVl
YDVWDD 6VLMRLWWXQXWWD DMDQLOPDXVWD VXRPHVVD 7lPlQ K\SRWHHVLQ NDQQDOWD HPSLL
ULVHVWL RQJHOPDOOLVLD RYDW MR RVLRVVD  HVLWHW\W HUL VLMDLQWLHQ VXKWHHOOLVHW RVXXGHW
MRWND RYDW VXRPHVVD MD YHQlMlVVl PHONR HULODLVLD 6HONHLPSlQl HURQD RQ VH HWWHL
VXRPHVVD MXXUL ODLQNDDQ Nl\WHWl YHQlMlVVl WDYDOOLVWD 6VLMDLQWLD 9HQlMlVVl WDDV VXR
PHVVD \OHLQHQ 6VLMDLQWL RQ KDUYLQDLQHQ
 (URW 6 MD 6VLMDLQWLHQ RVXXNVLVVD YRLGDDQ RWWDD KXRPLRRQ SXKXPDOOD VLMDLQWLHQ
6²6 VLMDDQ DONX NHVNL MD ORSSXVLMDLQQHLVWD (GHOOHHQ MR OXYXVVD  HVLWHW\W NDU
NHDW SURVHQWWLOXYXW NXLWHQNLQ RVRLWWDYDW HWWHL VLMDLQWLNRKWDLQHQ VDPDQODLVXXVK\SR
WHHVL ROH QlLQNllQ PXRWRLOWXQD HULW\LVHQ XVNRWWDYD VXRPHQ DONXVLMDLQWL RVRLWWDXWXL
KXRPDWWDYDVWL YHQlMlQ DONXVLMDLQWLD KDUYLQDLVHPPDNVL MD WRLVDDOWD YHQlMlQ ORSSXVL
MDLQWL VDPDOOD WDYRLQ VXRPHQ ORSSXVLMDLQWLD KDUYLQDLVHPPDNVL /lKW|NRKWDLVHVWL
YRLGDDQ VLLV ROHWWDD HWWl NLHOWHQ YlOLOOl RQ HURMD VLLQl PLWHQ QLLVVl Nl\WHWllQ DL
QDNLQ DONX MD ORSSXVLMDLQWHMD /LVlNVL YDLNND NHVNLVLMDLQQLQ VXKWHHOOLQHQ RVXXV RQ
NXPPDVVDNLQ WDUNDVWHOWDYDVVD NLHOHVVl PHONR VDPDQODLQHQ HL WlPl YLHOl WDNDD HW
Wl NHVNLVLMDLQWLLQ RVXYDW NRQVWUXNWLRW ROLVLYDW NHVNHQllQ VDPDQODLVLD NV NULWHHULW
 MD  \OOl ² SlLQYDVWRLQ HGHOOLVHVVl NROPHVVD OXYXVVD Nl\WHWW\ WLODVWROOLQHQ PDOOL
RVRLWWL HWWl NLHOWHQ YlOLOOl RQ HURMD VLLQl PLWHQ NHVNLVLMDLQWLD Nl\WHWllQ
 /RRJLVLQ UDWNDLVX WlPlQ WXWNLPXNVHQ YLLWHNHK\NVHVVl RQNLQ WDUNHQWDD VLMDLQWLNRK
WDLQHQ K\SRWHHVL HQQHPPLQNLQ XVHDNVL NRQVWUXNWLRNRKWDLVHNVL K\SRWHHVLNVL MRWND
QRXGDWWDYDW PXRWRD VXRPHQ NLHOHQ NRQVWUXNWLR ; RQ VDPDQODLQHQ NXLQ YHQlMlQ NLHOHQ NRQ
VWUXNWLR <
7LHW\LVVl WDSDXNVLVVD NRQVWUXNWLRWDVRQ VDPDQODLVXXGHQ PllULWWHOHPLQHQ RQ NRKWDODLVHQ
VHONHll 7lOO|LQ K\SRWHHVLHQ WDUNHQWDPLVHVVD YRLGDDQ S\VlKW\l ROHWXNVHHQ VLLWl HWWl HVL
PHUNLNVL VXRPHQ NRQWUDVWLLYLQHQ NRQVWUXNWLR RQ NRNR ODLOOD VHNl IXQNWLRRVDOWDDQ HW
Wl IUHNYHQVVLLQ MD Nl\WW|\KWH\WHHQ OLLWW\YLOWl RPLQDLVXXNVLOWDDQ VDPDQODLQHQ NXLQ YHQl
MlQ NRQWUDVWLLYLQHQ NRQVWUXNWLR .RQWUDVWLLYLVHQ NRQVWUXNWLRQ MD WlOOH OlKHLVHQ MRVNXV²
MRVNXVYDULDQWLQ OLVlNVL YDVWDDYD ROHWXV YRLGDDQ WHKGl NDUNHDVWL RWWDHQ VHXUDDYLVVD WD
SDXNVLVVD
 6VLMDLQWL lNNLlNRQVWUXNWLR WRSLNDDOLQHQ NRQVWUXNWLR DQDIRULQHQ  WXOHYDDQ YLLW
WDDYD NRQVWUXNWLR
 66VLMDLQWL DODWRSLLNNLNRQVWUXNWLR
 6VLMDLQWL IRNDDOLQHQ NRQVWUXNWLR WRSLNDDOLQHQ 6NRQVWUXNWLR SllPllUll LOPDL
VHYD NRQVWUXNWLR
7lVVl OXHWHOWXMHQNLQ NRQVWUXNWLRLGHQ RVDOWD RQ KXRPDXWHWWDYD HWWl ROHWXV VDPDQODLVXX
GHVWD RQ OXRQWHHOWDDQ \OHLVW\V MRKRQ OLLWW\YlW SRLNNHXNVHW MD WDUNHQQXNVHW Nl\YlW LOPL

NRQVWUXNWLRLGHQ YDUVLQDLVHQ DQDO\\VLQ \KWH\GHVWl OXYXLVWD  ²  <OOl DQQHWXQ OLVWDQ XONR
SXROHOOH MllYLVWl NRQVWUXNWLRVWD WHKW\Ml KDYDLQWRMD RQ VHXUDDYDVVD NHUUDWWX O\K\HVWL NRRW
WXQD NDKWHHQ HULOOLVHHQ DODOXNXXQ 6HQ VLMDDQ HWWl DQWDLVLQ HNVSOLVLLWWLVLl VDPDQODLVXXV
K\SRWHHVHMD PXRGRVVD YHQlMlQ MRKGDQWRNRQVWUXNWLR  VXRPHQ HL²IRNDDOLQHQ NRQVWUXNWLR S\ULQ
QlLVVl RVLRLVVD HVLPHUNLQRPDLVHVWL WDUNDVWHOHPDDQ PDKGROOLVLD WDSRMD UDNHQWDD VXRPHQ
WDL YHQlMlQNLHOLVLl YDVWLQHLWD VHNl QRVWDPDDQ HVLOOH VHLNNRMD MRLWD YLHUDVWD NLHOWl WXRWWDYDQ
RSLVNHOLMDQ WDL NllQWlMlQ ROLVL K\|G\OOLVWl WLHGRVWDD
 )RNDDOLVHW NRQVWUXNWLRW MD DIIHNWLLYLQHQ NRQVWUXNWLR
<NVL VHONHLPPLVWl VXRPHQ MD YHQlMlQ YlOLOOl KDYDLWXLVWD NRQVWUXNWLRWDVRQ HURLVWD NRVNHH
IRNDDOLVLD DMDQLOPDXVWDSDXNVLD 6XRPHVWD YDLNXWWDLVLYDW HQVLQQlNLQ SXXWWXYDQ Nl\WlQQ|V
Vl NRNRQDDQ HVLPHUNNLHQ  MD  HVLWHWW\ HGHOOl QXPHURLOOD  MD  NDOWDLVHW IR
NDDOLVHQ 6NRQVWUXNWLRQ HGXVWDMDW
 Ǡǳǲ
-R
Ǵǭǯǿǽǭ
KXRPHQQD
ǴǽǵǿǲǸǵ
NDWVRMDW
ȀǯǵǱȌǿ
QlKGl)87S3O
ǺǲǯǲǽǻȌǿǺȈǲ
XVNRPDWWRPDW$&&
ǿǽȋǷǵ
WHPSXW$&&
ǰǸǭǯǺȈȂ
Sll*(1
ǭǽǿǵǾǿǻǯ
HVLLQW\MlW*(1
$UDQHXP 5XVVLFXP ORWRVJWUNUX
·>-R KXRPHQQD@ NDWVRMDW QlNHYlW SllHVLLQW\MLHQ XVNRPDWWRPDW WHPSXW·
 ǕǹǲǺǺǻ
MXXUL
ǿǻǰǱǭ
VLOORLQ
ǜǽǭǯǵǿǲǸȉǾǿǯǻ
KDOOLWXV
ǠǱǹȀǽǿǵǵ
8GPXUWLD*(1
ǮȀǱǲǿ
ROOD)87S
ǽǭǾǾǹǭǿǽǵǯǭǿȉ
NlVLWHOOl
ǼǽǻǲǷǿ
KDQNH
ǴǭȌǯǷǵ
KDNHPXV*(1
5X3UHVV ǗǻǹǾǻǹǻǸȉǾǷǭȌ ǼǽǭǯǱǭ
·>-XXUL VLOORLQ@ 8GPXUWLDQ KDOOLWXV NlVLWWHOHH KDQNHKDNHPXVWD·
(VLPHUNNLHQ  MD  NDOWDLVLVVD WDSDXNVLVVD VXRPHVVD WXUYDXGXWWDLVLLQ OXXOWDYDVWL MRNR
NRNRQDDQ HULODLVLLQ V\QWDNWLVLLQ UDNHQWHLVLLQ NXWHQ MROORLQVDQDOOD DONDYLLQ VLYXODXVHLVLLQ
WDL YDUVLQDLVHHQ IRNDDOLVHHQ 6NRQVWUXNWLRRQ
7RLVHNVL OXYXVVD  NlVLWHOWLLQ ODDMDVWL VXRPHQ MD YHQlMlQ YlOLVWl HURD IRNDDOLVLVVD NHVNL
VLMDLQWLWDSDXNVLVVD (ULW\LVHVWL GXUDWLLYLVHQ IXQNWLRQ PXWWD P\|V HVLPHUNLNVL WDSDD MD WDD
MXXWWD LOPDLVHYLHQ WDSDXVWHQ RVDOWD VXRPHQ IRNDDOLVHQ 6NRQVWUXNWLRQ WRGHWWLLQ PXR
GRVWDYDQ PHONR VHOYlQ YDVWLQHSDULQ YHQlMlQ IRNDDOLVHQ 6NRQVWUXNWLRQ NDQVVD 6LLQl
PLVVl VXRPHVVD NHVNLVLMDLQQLQ Nl\WW| UDMRLWWXL GXUDWLLYLVLOOD WDSDXNVLOOD SllDVLDVVD WDSDK
WXPLVWD UDSRUWRLYLLQ UDNHQWHLVLLQ KDYDLWWLLQ YHQlMlVVl P\|V HVLPHUNLQ  DOXQ SHULQ
 NDOWDLVLD IRNDDOLVHQ 6NRQVWUXNWLRQ HGXVWDMLD

 ǙȈ
0H
ǱǭǯǺǻ
SLWNllQ
ǴǺǭǲǹ
WXQWHD35(6S3O
ǱǽȀǰ
WRLQHQ
ǱǽȀǰ
WRLVHQVD
ǱǽȀǳǵǹ
ROOD\VWlYLl35(6S3O
ǵ
MD
Ǻǭǹ
PH'$7
ǻȄǲǺȉ
NRYDVWL
ǺǽǭǯǵǿǾȌ
PLHOO\WWll35(6S
ǱǲǸǭǿȉ
WHKGl
ǹȀǴȈǷȀ
PXVLLNNL$&&
ǯǹǲǾǿǲ
\KGHVVl
$UDQHXP 5XVVLFXP MDPVHVVLRQUX
·0H >SLWNllQ@ ROHPPH WXQWHQHHW WRLVHPPH ROHPPH \VWlYLl MD WHHPPH NRYLQPLHOHOOlPPHPXVLLN
NLD \KGHVVl·
)RNDDOLVHQ 6NRQVWUXNWLRQ Nl\WW| ROL NRURVWXQXWWD DGYHUELVLOOD WDSDXNVLOOD PLNl OLLWW\\
RVLRVVD  WHKW\\Q KDYDLQWRRQ VLLWl HWWl YHQlMlVVl DGYHUELW \OLSllWllQ RYDW YRLPDN
NDDPPLQ SDLQRWWXQHLWD NHVNLVLMDLQWLLQ NV NXLWHQNLQ P\|V QRPLQDDOLVHW HVLPHUNLW 
 MD  6XRPHVVD HULW\LVHVWL GXUDWLLYLVHQ LOPDXNVHQ VLMRLWWDPLVHQ NHVNLVLMDLQWLLQ
WRGHWWLLQ DLKHXWWDYDQ LQIRUPDDWLRUDNHQWHHOWDDQ HL²IRNDDOLVHQ MRNR WDSDKWXPDVWD UDSRU
WRLYDQ WDL PDKGROOLVHVWL NRQWUDVWLLYLVHQ WXONLQQDQ MRVNDDQ NRQWUDVWLLYLVXXV HL ROOXW QLLQ
YDKYDD NXLQ VHQ RQ HVLPHUNLNVL SXKWDLOOD WDYDQ DGYHUEHLOOD KDYDLWWX ROHYDQ YUW 0DQQL
QHQ  
)RNDDOLVWHQ NRQVWUXNWLRLGHQ OLVlNVL P\|V DIIHNWLLYLVHQ NRQVWUXNWLRQ \OHLV\\WHHQ MD WR
WHXWXPLVHHQ OLLWW\L WXWNLPXVDLQHLVWRVVD PHONR VHONHLWl NLHOWHQYlOLVLl HURMD 9DLNND DIIHNWLL
YLVXXGHQ MD ODXVHHQDONXLVHQ DVHPDQ YlOLQHQ \KWH\V WRGHWWLLQ OXYXQ  DOXVVD MRSD MRVVDLQ
PllULQ XQLYHUVDDOLNVL Ql\WWlLVLYlW VXRPL MD YHQlMl SRLNNHDYDQ WRLVLVWDDQ VLLQl PLQNlODL
VLVVD WLODQWHLVVD MD NXLQND XVHLQ ODXVHHQDONXLQHQ DMDQLOPDXV RQ WXONLWWDYLVVD DIIHNWLLYLVHNVL
VHNl WRLVDDOWD VLLQl PLWHQ WDYDOOLVWD MD RGRWXNVHQPXNDLVWD DIIHNWLLYLQHQ W\\OL RQ 6HONHLP
PLQ WlPl WXOL HVLLQ WDDMXXGHQ LOPDXNVLOOD MRLGHQ RVDOWD 6DVHPDQ Nl\WW| YDLNXWWL VXRPHV
VD UDMRLWWXYDQ PHONR NDSHLVLLQ MD WXQQHSLWRLVLLQ HVLLQW\PLV\KWH\NVLLQ NXWHQ HVLPHUNLQ 
DOXQ SHULQ QXPHUROOD  NDOWDLVLLQ XVNRQQROOLVLLQ WDSDXNVLLQ
 -RND SlLYl PH WHHPPH V\QWLl MD VLNVL MRND SlLYl PH WDUYLWVHPPH DUPRD $UDQHXP
)LQQLFXP UXNRLOHYDLVXXVFRP
6XRPHQ )DLQHLVWRVWD SXXWWXLYDW Nl\WlQQ|VVl NRNRQDDQ HVLPHUNLQ  NDOWDLVHW WLODQWHHW
MRLVVD ODXVHHQDONXLVWD WDDMXXGHQ DMDQLOPDXVWD Nl\WHWllQ \ULW\NVHQ HVLWWHO\\Q DODWRSLLNNL
NRQVWUXNWLRLGHQ WDSDDQ
 ǗǭǳǱȈǶ
-RND$&&
ǹǲǾȌȃ
NXXNDXVL$&&
ǹȈ
PH
ǼǽǻǯǻǱǵǹ
YLHWWll35(6S3/
ǮǸǭǰǻǿǯǻǽǵǿǲǸȉǺȈǶ
K\YlQWHNHYlLV\\V$&&
ǱǲǺȉ
SlLYl$&&
$UDQHXP
5XVVLFXP RUJDQLFVKRSD]UX
·>-RND NXXNDXVL@ PH MlUMHVWlPPH K\YlQWHNHYlLV\\VSlLYlQ ·
0DKGROOLVHVWL P\|V IRNDDOLVWHQ 6WDSDXVWHQ KDUYLQDLVXXV VXRPHVVD RQ VHOLWHWWlYLVVl
VLOOl HWWHL NLHOHQNl\WWlMLOOl ROH PHQWDDOLVHVVD NRUSXNVHVVDDQ NRYLQ YDKYDD PXLVWLMlONHl
ǑǻǮǽǻǾǲǽǱǻǯ ǼǻȄǿǵ Ǿǲǹȉ Ǹǲǿ ǷǻǹǭǺǱǻǯǭǸ ǱǵǯǵǴǵǲǶ ǑǭǽȉȌ ǏǭǾǵǸȉǲǯǺǭ ǞǼǲǯȌǷǵǺǭ ǯǻǿ Ȁǳǲ Ǿǲǹȉ Ǹǲǿ ǯǻǴǵǿ ǸȋǱǲǶ ǯ
ǼǭǸǻǹǺǵȄǲǾǷǵǲ ǼǻǲǴǱǷǵ ǜǽǲǾǿȀǼǺǵǷǵ ȅǲǾǿȉ ǱǺǲǶ ǱǲǽǳǭǸǵ ǸǲǿǺǲǰǻ ǼǭǽǺȌ ǯ ǼǸǲǺȀ V 

ODXVHHQDONXLVHVWD IRNXVIXQNWLRVWD PXWWD VLWlNLQ YRLPDNNDDPSL ROHWXV HVLPHUNLQ  NDO
WDLVHVWD NRURVWXQHLVXXGHVWD 7RLVDDOWD QLLQ NXLQ RVLRVVD  KXRPDXWHWWLLQ P\|V YH
QlMlVVl PRQLHQ ODXVHHQDONXLVWHQ IRNXVWDSDXVWHQ RQ KHOSSR QlKGl SHULYlQ P\|V HVLPHU
NLNVL \OOlWWlY\\WHHQ SHUXVWXYDVWD DIIHNWLLYLVHQ NRQVWUXNWLRQ YDULDQWLVWD 6H HWWl WlOODLV
WHQ WDSDXVWHQ RVXXV RQ VXRPHHQ YHUUDWWXQD VXKWHHOOLVHQ VXXUL YRL PDKGROOLVHVWL NHUWRD
VLLWl HWWl WHNVWHMl UDNHQQHWDDQ YHQlMlQNLHOLVHVVl GLVNXUVVLVVD OlKW|NRKWDLVHVWL WXQQHSLWRL
VHPPLQ 7RLVLQ VDQRHQ DIIHNWLLYLVHQ NRQVWUXNWLRQ K\|G\QWlPLQHQ RQ VXRPHVVD VXXUHP
SL SRLNNHDPD QRUPLVWD 7lVVl PLHOHVVl NRQNUHHWWLVWHQ NRQVWUXNWLRWDVRQNLQ YDVWLQHLGHQ
PllULWWHO\ RQ XVHLQ KDQNDODD MD MRQNLQODLVHQD \OHLVRKMHHQD VXRPHD YLHUDDQD NLHOHQl Nl\W
WlYlQ NDQQDOWD YRLVL OlKLQQl SLWll ODXVHHQDONXLVHQ VLMDLQQLQ YlOWWlPLVWl HVLPHUNLNVL WDD
MXXGHQ LOPDXNVLOOD MD GXUDWLLYLVLOOD WDSDXNVLOOD
 (VLWWHO\WRSLLNNLNRQVWUXNWLRVWD SHULYlW MD HL±IRNDDOLVHW WDSDXNVHW
1LLQ NXLQ NXYLRQ  \KWH\GHVVl WRGHWWLLQ VXXULQ RVD VNHPDDWWLVHVWD HVLWWHO\WRSLLNNLNRQ
VWUXNWLRVWD SHULYLVWl UDNHQWHLVWD RQ HQHPPlQ WDL YlKHPPlQ YHQlMlOOH VSHVLIHMl -RQNL
QDVWHLVLD SRLNNHXNVLD RYDW DLQRDVWDDQ MDNVRQ DORLWWDYD MD WLLYLVWHWW\ KLVWRULD NRQVWUXNWLR
MRLVWD QlLVWlNLQ MlONLPPlLQHQ WRWHXWXX VXRPHVVD OlKLQQl 6YHUVLRQD NXQ WDDV YHQlMlVVl
RQ DLGRPPLQ Nl\W|VVl P\|V 6YHUVLR 6XRPHQNLHOLVHVWl DLQHLVWRVVD ROL HGHOOl O|\GHWWl
YLVVl MRQNLQ YHUUDQ MRKGDQWRNRQVWUXNWLRWDSDXNVLD PXWWD QLLGHQ KDUYLQDLVXXV YHQlMllQ
YHUUDWWXQD ROL OXYXLVVD  ²  WHKW\MHQ KDYDLQWRMHQ SHUXVWHHOOD VLOPLLQSLVWlYll YUW HGHOOl
HVLWHW\W VDPDQODLVXXVNULWHHULW
(ULW\LVHQ VHOYl NLHOWHQYlOLQHQ HUR KDYDLWWLLQ UDSRUWRLYDQ MD LOPRLWXNVHQ DORLWWDYDQ NRQ
VWUXNWLRLGHQ NRKGDOOD VLOOl QlLVWl HL WXWNLPXVDLQHLVWRVVD ROOXW O|\GHWWlYLVVl DLQXWWDNDDQ
VXRPHQNLHOLVWl HVLPHUNNLl ,OPRLWXNVHQ DORLWWDYDQ NRQVWUXNWLRQ WDSDXNVHVVD WlPl WRGHW
WLLQ MRVVDLQ PllULQ VHXUDXNVHNVL NHOORQDLNRMD LOPDLVHYDQ /DLQHLVWRU\KPlQ UDNHQWHHVWD
5DSRUWRLYDD NRQVWUXNWLRWD NRVNHYDQ HURQ WDXVWDOOD YRLGDDQ NXLWHQNLQ QlKGl SHUXVWDYDP
PDQODDWXLVLD V\LWl MRLGHQ WLLYLVWlPLVHNVL HVLWlQ HGHOOl RVLRVVD  NlVLWHOO\Q HVLPHU
NLQ  YLHOl NHUWDDOOHHQ VXRUDDQ RVDQD ODDMHPSDD NRQWHNVWLD YDUVLQDLQHQ HVLPHUNNL
HURWHWWX DOOD NXUVLLYLOOD
 ǛǗǟǬǎǝǩ 
Ǐ ǜǲǿǽǻǼǭǯǸǻǯǾǷǲǗǭǹȄǭǿǾǷǻǹ ǺǻȄȉȋ ǮȈǸǻ ǾǻǯǲǽȅǲǺǻ ǺǭǼǭǱǲǺǵǲ Ǻǭ ǯǲǱȀȆǲǰǻ
ǷǭǹȄǭǿǾǷǻǶ ǽǭǱǵǻǾǿǭǺȃǵǵ µǝǭǱǵǻµ ǐǲǺǺǭǱǵȌ ǥǲǽǲǺǰǻǯǾǷǻǰǻ Ǐ Ǳǯǭ ȄǭǾǭ ǺǻȄǵ
ǯǻǻǽȀǳǲǺǺȈǶ ǼǺǲǯǹǭǿǵȄǲǾǷǵǹ ǼǵǾǿǻǸǲǿǻǹ ǼȉȌǺȈǶ ǰǽǭǳǱǭǺǵǺ ǯȈǸǻǹǭǸ ǯȂǻǱǺȀȋ Ǳǯǲǽȉ ǯ ǽǲǱǭǷȃǵǵ
µǝǭǱǵǻµ ǺǭȂǻǱȌȆȀȋǾȌ ǯ ǴǱǭǺǵǵ Ǒǻǹǭ ǼǽǲǾǾȈ ǵ ǼǽǻǺǵǷ ǯ ǾǿȀǱǵȋ ǟǭǹ ǼǽǵǾǿǭǯǵǯ Ƿ ǰǻǸǻǯǲ ǐ
ǥǲǽǲǺǰǻǯǾǷǻǰǻ ǼǺǲǯǹǭǿǵȄǲǾǷǵǶ ǼǵǾǿǻǸǲǿ ȂȀǸǵǰǭǺ ǿǽǲǮǻǯǭǸ ǼǻǾǿǭǯǵǿȉ ǲǰǻ ǸȋǮǵǹȀȋ
ǼǲǾǺȋ ǜǽǵ Ȋǿǻǹ ǻǺ ȀǰǽǻǳǭǸ ǽǭǴǺǲǾǿǵ ǯǾȋ ǾǿȀǱǵȋ ǾǿǻǵǹǻǾǿȉ ǷǻǿǻǽǻǶ ǻȃǲǺǵǯǭǲǿǾȌ ǯ

ǱǲǾȌǿǷǵ ǿȈǾȌȄ ǱǻǸǸǭǽǻǯ ǐ ǥǲǽǲǺǰǻǯǾǷǵǶ ǯȈǴǯǭǸ ǹǵǸǵȃǵȋ ȂȀǸǵǰǭǺ ǮȈǸ ǻǮǲǴǯǽǲǳǲǺ ǵ
ǱǻǾǿǭǯǸǲǺ ǯ ȄǲǿǯǲǽǿȈǶ ǿǲǽǽǵǿǻǽǵǭǸȉǺȈǶ ǻǿǱǲǸ ǹǵǸǵȃǵǵ ǜǲǿǽǻǼǭǯǸǻǯǾǷǭǗǭǹȄǭǿǾǷǻǰǻ
ǏǲǱǲǿǾȌ ǾǸǲǱǾǿǯǵǲ
 /RNDNXXQ  >3HWURSDYORYVN.DPWäDWVNLVVD \|OOl@ WDSDKWXL K\|NNl\V NDPWäDWNDODLVHQ UDGLRDVHPDQ 5DGLR
Q WRLPLWWDMDD *HQQDGL ãHUHQJRYVNLD YDVWDDQ >.DKGHOWD \|OOl@ LOPDSLVWRROLOOD DVHLVWDXWXQXW KXPDODLQHQ PLHV
PXUVL /HKGLVW|WDORVVD VLMDLWVHYDQ 5DGLR Q WRLPLWXNVHQ RYHQ MD WXQNHXWXL VWXGLRRQ 6LHOOl KlLULNN| DVHWWL *
ãHUHQJRYVNLQ SllWl YDVWHQ LOPDSLVWRROLQ MD YDDWL VRLWHWWDYDNVL OHPSLODXOXDDQ 6DPDOOD KlQ XKNDVL KDMRWWDD NRNR
N\PPHQLHQ WXKDQVLHQ HXURMHQ DUYRLVHQ VWXGLRQ * ãHUHQJRYVNL NXWVXL PLOLLVLQ KlLULNN| WHKWLLQ YDDUDWWRPDNVL MD
YLHWLLQ 3HWURSDYORYVN.DPWäDWVNLQ PLOLLVLQ QHOMlQWHHQ DOXHHOOLVHHQ RVDVWRRQ 7DSDXNVHVWD RQ Nl\QQLVVl WXWNLQWD
(VLPHUNLQ  WHNHH VXRPHQ NRQWHNVWLVVD HSlWDYDOOLVHNVL NRNRQDDQ XXWHQD GLVNXUVVLUH
IHUHQWWLQl HVLWHOWlYl UDGLRVWXGLRRQ WXQNHXWXQXW PLHV 6XRPHVVD HVLPHUNLQ YDUVLQDLVHQ
DMDQLOPDXNVHQ VLVlOWlYlQ YLUNNHHQ VLMDDQ WHNVWLQ DYDXVYLUNNHHQ MlONHLVHQ ODXVHHQ YRLVL
VXXUHOOD WRGHQQlN|LV\\GHOOl DMDWHOOD DQNNXURLWXYDQ MROODLQ WDYDOOD MRNR WHNVWLQ DOXVVD PDL
QLWWXXQ UDGLRDVHPDDQ WDL K\|NNl\NVHQ NRKWHHNVL MRXWXQHHVHHQ MXRQWDMDDQ $XWHQWWLQHQ
VXRPHQNLHOLQHQ WHNVWL VDDWWDLVL NXONHD HVLPHUNLNVL VHXUDDYDOOD K\SRWHHWWLVHOOD WDYDOOD
$OXHHOOD ; WDSDKWXL YLLPH \|Ql YlOLNRKWDXV MRQND NRKWHHNVL MRXWXL SDLNDOOLVUDGLRQ MXRQWDMD <
3DLNDOOLVUDGLRQ VWXGLRRQ WXQNHXWXL NHOOR NDKGHOWD \|OOl KXPDODLQHQ PLHV MRND PXUVL VWXGLRQ
RYHQ MD
7RLVLQ VDQRHQ VXRPHQNLHOLVHVVl NRQWHNVWLVVD HVLPHUNLVVl  PDLQLWWX PLHV ROLVL OXRQ
WHYLQWD HULNVHHQ HVLWHOOl RVDNVL GLVNXUVVLD 7HNVWLQ WRLQHQ YLUNH WXOLVL WRGHQQlN|LVLPPLQ
DQNNXURLGXNVL MR HVLWHOW\\Q WLHWRRQ MRNR WDSDKWXPDDQ OLLWW\YlQ SDLNDQ WDL WRLPLMRLGHQ
NDXWWD 9DUVLQDLVHVVD YHQlMlQNLHOLVHVVl HVLPHUNLVVl YDLNXWWDLVL NXLWHQNLQ VLOWl HWWl HGHOOL
VHVVl ODXVHHVVD PXRGRVWHWWX DMDOOLQHQ NRQWHNVWL ǺǻȄȉȋVDQDQ UHIHUHQWWLQl ROHYD HGHOWlYl
\| ULLWWll DQNNXULNVL MRWD YDVWHQ XXWWD WLHWRD ² HVLPHUNLNVL K\|NNllMl XXWHQD WRLPLMDQD
² YRLGDDQ HVLWHOOl
2VLRVVD  KDYDLWWLLQ HWWl VXRPHVVD PRQHW VLVlOW|QVl SXROHVWD MRKGDQWRNRQVWUXN
WLRLWD PXLVWXWWDYDW ODXVHHW LOPHQVLYlW MRWDNLQ HL²IRNDDOLVHQ NRQVWUXNWLRQ YDULDQWWLD 6D
PDQODLVXXV ROL LOPHLVWl HWHQNLQ WDSDXNVLVVD MRLVVD DMDQLOPDXNVHQ OLVlNVL ROL OlVQl MRNLQ
SDLNDQLOPDXV NXWHQ VHXUDDYLVVD HVLPHUNHLVVl DOXQ SHULQ QXPHURLOOD  MD 
 2SSRVLWLR VlWWL QLLQ KDOOLWXNVHQ WDORXVOLQMDQ NXLQ VllVW|WNLQ EXGMHWWLNHVNXVWHOXVVD HGXV
NXQQDVVD NHVNLYLLNNRQD )L3UHVV $DPXOHKWL
 ǏȄǲǽǭ
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·>(LOHQ@ >.LRYDVVD@ 8NUDLQDQ SUHVLGHQWWL 9LNWRU -XäWäHQNR SLWL OHKGLVW|WLODLVXXGHQ MRWD PRQHW
OXRQQHKWLYDW NXLQ YRLWRQSDUDDWLNVL·

(VLPHUNHLVWl  MD  LOPL Nl\Yl \KWH\V RQ VLNlOL V\PPHWULQHQ HWWl YHQlMlVVl HVLPHU
NLQ  NDOWDLVHW HL²IRNDDOLVHW 6WDSDXNVHW RVRLWWDXWXLYDW PRQLQ SDLNRLQ OlKHV \KWl KDU
YLQDLVLNVL NXLQ VXRPHQ MRKGDQWRNRQVWUXNWLRWDSDXNVHW 7RLVDDOWD QLLQ NXLQ NHVNLVLMDLQQLQ
DQDO\\VLQ \KWH\GHVVl RVLRVVD  MD  NlYL LOPL PROHPPLVVD NLHOLVVl NROPDV
YDLKWRHKWR YDVWDDYLHQ IXQNWLRLGHQ WRWHXWWDPLVHHQ RQ \NVLQNHUWDLVHVWL DGYHUELVHQ NRQ
VWUXNWLRQ Nl\WW| 7lOWlNLQ RVLQ RQ NXLWHQNLQ WRGHWWDYD HWWl NHVNLVLMDLQWLWDSDXNVHW ROLYDW
VXRPHVVD VXKWHHVVD KXRPDWWDYDVWL \OHLVHPSLl PLNl HQWLVHVWllQ NRURVWDD MRKGDQWRNRQ
VWUXNWLRQ NDOWDLVWHQ UDNHQWHLGHQ PHUNLW\VWl YHQlMlVVl
(GHOOl HVLWHW\VWl YDVWDDYXXGHOWDDQ \NVLVHOLWWHLVHPSLHQ NRQVWUXNWLRLGHQ OLVWDVWD RQ YLH
Ol KXRPDXWHWWDYD HWWl WlVVl NlVLWHOW\MHQ IRNDDOLVWHQ DIIHNWLLYLVWHQ HVLWWHO\WRSLLNNLNRQ
VWUXNWLRVWD SHULYLHQ MD HL²IRNDDOLVWHQ WDSDXVWHQ OLVlNVL VHQ XONRSXROHOOH MlWHWWLLQ DODWR
SLLNNLNRQVWUXNWLR VHJPHQWRLWX DMDQMDNVR NRQVWUXNWLR MD PllUll SDLQRWWDYD NRQVWUXNWLR
1lLGHQ WDSDXNVHVVD NLHOHW N\OOl YDVWDDYDW HWHQNLQ IXQNWLRQ WDVROOD PHONR SLWNlOWL WRLVL
DDQ PXWWD HURDYDW \KWl NDLNNL VLLQl PLWHQ WDYDOOLVLD PDLQLWXW UDNHQWHHW RYDW (WHQNLQ
RVLRVVD  WHKW\MHQ KDYDLQWRMHQ SHUXVWHHOOD DODWRSLLNNL MD VHJPHQWRLWX DMDQMDNVR 
NRQVWUXNWLRW NDWWDYDW VXRPHVVD YHQlMll VXXUHPPDQ RVDQ NDLNLVWD DONXVLMDLQWLWDSDXNVLVWD
² VDPD SlWHH RVLRVVD  WHKW\MHQ SllWHOPLHQ SHUXVWHHOOD PllUll SDLQRWWDYDDQ NRQ
VWUXNWLRRQ 9DLNND YlLWH HVLPHUNLNVL VXRPHQ MD YHQlMlQ DODWRSLLNNLNRQVWUXNWLRLGHQ VD
PDQODLVXXGHVWD SLWll VLLV PRQHVVD PLHOHVVl SDLNNDQVD RQ QlLOOl NRQVWUXNWLRLOOD WlVVl WDU
NDVWHOOXLVVD NLHOLVVl VLOWL MRVVDLQ PllULQ HULODLQHQ URROL NXQ NDWVRWDDQ NXPPDQNLQ NLHOHQ
NRQVWUXNWLRYHUNRVWRMD NRNRQDLVXXWHQD

 /238.6,
6XRPHQ MD YHQlMlQ DMDQLOPDXVWHQ VLMRLWWXPLVWD YRL SLWll PRQLWDVRLVHQD LOPL|Ql MRKRQ
YDLNXWWDYDW VXXUHVVD PllULQ SDLWVL V\QWDNWLVHW P\|V HQQHQ NDLNNHD PRQHW SUDJPDDWWL
VHW WHNLMlW WlUNHLPSlQl LQIRUPDDWLRUDNHQQH 7lVVl WXWNLPXNVHVVD LOPL|Wl RQ OlKHVW\WW\
NYDQWLWDWLLYLVLQ PHQHWHOPLQ MD Nl\WWlPlOOl K\YlNVL ODDMRMD HPSLLULVLl DLQHLVWRMD MRLVWD QRV
WHWWXMHQ HVLPHUNNLHQ DYXOOD RQ WXRWX HVLOOH QLLWl HURMD MD \KWlOlLV\\NVLl MRLWD WlVVl WDUNDV
WHOWXMHQ NLHOWHQ YlOLOOl RQ
7XWNLPXNVHVVD WDUNDVWHOOXQ DLQHLVWRQ SHUXVWHHOOD YRLGDDQ WRGHWD HWWl 692ODXVHLGHQ
RVDOWD VXRPHVVD MD YHQlMlVVl SDLQRWWXYDW PHONR VHOYlVWLNLQ HUL VLMDLQQLW YHQlMlVVl NRURV
WXX ODXVHHQ DONXSXROL HOL VLMDLQQLW HQQHQ ILQLLWWLYHUELl VXRPHVVD WDDV ODXVHHQ ORSSXSXROL
HOL VLMDLQQLW ILQLLWWLYHUELQ MlONHHQ 6LWl RQNR WHKG\OOl KDYDLQQROOD ODDMHPSDD W\SRORJLVWD
PHUNLW\VWl HL WlPlQ WXWNLPXNVHQ SXLWWHLVVD VHOYLWHWW\ PXWWD ODDMHPSL XVHDPPDQ HUL NLH
OHQ NDWWDYD YHUWDLOX YRLVL ROOD KHGHOPlOOLQHQ MDWNRWXWNLPXNVHQ DLKH
7XWNLPXNVHVVD NHVNLW\WWLLQ NXYDDPDDQ DMDQLOPDXNVLD RVLQD NRQVWUXNWLRLWD HOL VHO
ODLVLD NLHOHQ \NVLN|LWl MRLOOD RQ WLHWW\ PXRWR MD PHUNLW\V MD MRLVWD YRLGDDQ PllULWWll
P\|V HVLPHUNLNVL WLHW\W SUDJPDDWWLVHW RPLQDLVXXGHW 0RQLOOH VXRPHQ NLHOHQ DMDQ
LOPDXVNRQVWUXNWLRLOOH RQ PHONR VXRUDYLLYDLVWD O|\Wll YHQlMlQNLHOLVHW YDVWLQHHW PXWWD
PRQLVVD WDSDXNVLVVD PXRGROWDDQ VDPDQODLQHQ NLHOHQ \NVLNN| NXWHQ VXRPHQ MRKGDQ
WRNRQVWUXNWLRW VXKWHHVVD YHQlMlQ MRKGDQWRNRQVWUXNWLRLKLQ RQ Nl\WW|\KWH\NVLOWllQ MD
W\\OLOWllQ QLLQ UDMDWWX HWWl YDLNNDSD NllQQ|VUDWNDLVXQD ROLVL KXRPDWWDYDVWL OXRQWHYDP
SDD Nl\WWll MRWDNLQ WRLVWD NRQVWUXNWLRWD 7XWNLPXNVHVVD WlOODLVLD SDOMDDOOH VLOPlOOH XVHLQ
QlN\PlWW|PLl IUHNYHQVVL MD W\\SLOOLV\\VHURMD RQ S\ULWW\ WXRPDDQ LOPL WLODVWROOLVWHQ
PHQHWHOPLHQ DYXOOD
.RQVWUXNWLRSRKMDLVHW OlKHVW\PLVWDYDW RYDW MR SLWNllQ ROOHHW NLHOLWLHWHHVVl YDOWDYLUWDD
MD QLLWl P\|V VRYHOOHWDDQ NLHOWHQRSHWXNVHHQ ODDMDOWL PXWWD NRQVWUXNWLRSRKMDLVHQ OlKHVW\
PLVWDYDQ \KGLVWlPLQHQ HULW\LVHVWL NllQWlMLHQ NRXOXWXNVHHQ RQ WRLVWDLVHNVL ROOXW YlKlLVWl
7lVVl WXWNLPXNVHVVD WDUNDVWHOWXMHQ DMDQLOPDXVNRQVWUXNWLRLGHQ RQ WDUNRLWXV WRLPLD HVL
PHUNNLQl VLLWl PLWHQ \KGHVVl NRQNUHHWWLVHVVD NLHOLSDULVVD MD \KGHQ NRQNUHHWWLVHQ NLHOHQ
LOPL|Q WDVROOD NLHOWHQ YlOLVLl HURMD MD \KWlOlLV\\NVLl YRLGDDQ PLHOHNNllVWL NlVLWHOOl Nl\WWl
PlOOl K\YlNVL NRQVWUXNWLRNLHOLRSSLLQ SRKMDXWXYDD NXYDD NLHOHVWl MD NLHOHQNl\WWlMlQ KDOOXV

VD ROHYDVWD NLHOLWLHGRVWD -RV HVLPHUNLNVL VXRPDODLVWDXVWDLQHQ YHQlMlQ NllQWlMlRSLVNHOLMD
QlNHH WXOHYDVVD W\|VVllQ KlQHOWl HGHOO\WHWWlYlQ YLHUDDQ NLHOHQ WDLGRQ NRRVWXYDQ ODDMDV
WD YHUNRVWD NRQVWUXNWLRLWD ² MRLVWD KDOOLWWDYDQ WLHWRRQ OXNHXWXX P\|V WLHWR HVLPHUNLNVL
RLNHDVWD Nl\WW|\KWH\GHVWl ² Ql\WWll W\|VVl YDDGLWWDYDQ NLHOLWDLGRQ VDDYXWWDPLQHQ DLYDQ
WRLVHQODLVHOWD KDDVWHHOWD NXLQ MRV NLHOLWDLWR QlKGllQ LNllQ NXLQ PXVWDQD ODDWLNNRQD P\V
WLVHQl N\N\Ql MRND RSLVNHOLMDOOD YDLQ YLLPHLVWllQ YDOPLVWXPLVHQ MlONHHQ WXOHH ROOD
6XRPL MD YHQlMl NLHOLSDULQD MD DMDQLOPDXNVHQ VLMDLQWL WXWNLWWDYDQD LOPL|Ql RYDW VLNl
OL RVXYLD HVLPHUNNHMl NRQVWUXNWLRSRKMDLVHQ HPSLULDDQ SRKMDDYDQ DMDWWHOXQ HGXLVWD HWWl
NXPPDQNLQ NLHOHQ VDQDMlUMHVW\VWl RQ WDSDQD OXRQQHKWLD YDSDDNVL PLVWl VHXUDXNVHQD VD
QDMlUMHVW\V LOPL|Ql VDDWHWDDQ XVHLQ PLHOWll VHOODLVHNVL NLHOHQ RVDDOXHHNVL MRWD HL HULNVHHQ
YRL RSHWHOOD 6LLQl PLVVl VXRPHQ MD YHQlMlQ VDQDMlUMHVW\VHURMD ROLVL KDQNDOD SXULVWDD VllQ
W|OLVWRLNVL NLHOLRSSLWHRNVHQ VLYXLOOH RQ WlVVl WXWNLPXNVHVVD Nl\WHWW\MHQ PHQHWHOPLHQ MD
DLQHLVWRMHQ WDUNRLWXNVHQD ROOXW RVRLWWDD HWWl DMDQLOPDXNVHQ VLMDLQQLQ NDOWDLVHVWD LOPL|VWl
YRLGDDQ NXLWHQNLQ VDDGD RWH MD VLWl YRLGDDQ NXYDWD NRQNUHHWWLVLLQ KDYDLQWRLKLQ SHUXV
WXYLQD VRYHOOXVDODOWDDQ VSHVLIHLQl \OHLVW\NVLQl 9DVWDDYLD OlKHVW\PLVWDSRMD SHULQWHLVHVWL
KDQNDOLQD RSHWHWWDYLQD MD RPDNVXWWDYLQD SLGHWW\LKLQ LOPL|LKLQ RQ YLLPH YXRVLQD VRYHO
OHWWX SDOMRQ HVLPHUNLNVL YHQlMlQ DVSHNWLQ VDUDOOD PP -DQGD   3LSHUVNL 
(WHQNLQ NllQWlMLHQ MD NllQWlMlRSLVNHOLMRLGHQ NDQQDOWD ROLVL WRLYRWWDYDD HWWl P\|V VSHVL
ILVWL NRQWUDVWLLYLVWD \KWl NRQNUHHWWLVWD NLHOLSDULD WDUNDVWHOHYDD WXWNLPXVWD WHKWlLVLLQ ODD
MHPPLQ PLKLQ WlVVl NlVLOOl ROOXW WXWNLPXV S\UNLL RPDOWD RVDOWDDQ URKNDLVHPDDQ

/,,7(  787.,086'$7$1 .b6,77(/<<1 /,,77<9b .22',
6HXUDDYDVVD RQ DQQHWWX WDUNHPPDW OLQNLW WXWNLPXNVHVVD HULW\LVHVWL OXNX  PDLQLWWXLKLQ
WXWNLPXVGDWDD NlVLWWHOHYLLQ VNULSWHLKLQ
 692MlUMHVW\NVHQ VXRGDWWDPLQHQ
KWWSVJLWKXEFRPKUP-SKGGDWDSURFHVVLQJEOREPDVWHUILOWHUVS\/
 )LQLLWWLYHUELVWl ULLSSXPLVHQ PllULWWHO\
KWWSVJLWKXEFRPKUP-SKGGDWDSURFHVVLQJEOREPDVWHUILOWHUVS\/
 'DWLLYLWl\GHQQ\VWl YDDWLYDW SllYHUELW
KWWSVJLWKXEFRPKUP-SKGGDWDSURFHVVLQJEOREPDVWHUGDWLYHOLVWW[W
 *HQHWLLYLWl\GHQQ\VWl YDDWLYDW SllYHUELW
KWWSVJLWKXEFRPKUP-SKGGDWDSURFHVVLQJEOREPDVWHUJHQOLVWW[W
 ,QVWUXPHQWDDOLWl\GHQQ\VWl YDDWLYDW SllYHUELW
KWWSVJLWKXEFRPKUP-SKGGDWDSURFHVVLQJEOREPDVWHULQVWUOLVWW[W
 7DUNHQQXV HKWRRQ ILQLLWWLYHUELVWl ULLSSXPLVHVWD
KWWSVJLWKXEFRPKUP-SKGGDWDSURFHVVLQJEOREPDVWHUVHDUFKS\/
 6XRPHQNLHOLVHQ DLQHLVWRQ WDUNHPPDW VXRGDWXVVNULSWLW
KWWSVJLWKXEFRPKUP-SKGGDWDSURFHVVLQJEOREPDVWHUJURXSVILS\
 9HQlMlQNLHOLVHQ DLQHLVWRQ WDUNHPPDW VXRGDWXVVNULSWLW
KWWSVJLWKXEFRPKUP-SKGGDWDSURFHVVLQJEOREPDVWHUJURXSVUXS\
 5RKMHOPDVVD WHKG\W DLQHLVWRQ WDUNHPPDW VXRGDWXNVHW
KWWSVJLWKXEFRPKUP-SKG5EOREPDVWHU5ORDGHUIXQFWLRQV5/
 .LHOWRODXVHHQ PllULWWHO\\Q OLLWW\Yl S\WKRQVNULSWLQ RVD
KWWSVJLWKXEFRPKUP-SKGGDWDSURFHVVLQJEOREPDVWHUVHDUFKS\/
 7XWNLPXNVHQ QXPHHULQHQ UDDNDGDWD UGDPXRGRVVD
KWWSVJLWKXEFRPKUP-SKG5EOREPDVWHUGDWDGUGD

 9HQlMlQ NRPSOWl\GHQQ\VWHQ UDMRLWWDPLVHQ WRWHXWXV
KWWSVJLWKXEFRPKUP-SKGGDWDSURFHVVLQJEOREPDVWHUVHDUFKS\/
 0DOOL VDWXQQDLVRWDQWRMHQ WHNQLVHVWl WRWHXWXNVHVWD
KWWSVJLWKXEFRPKUP-SKG5EOREPDVWHU5VDPSOLQJ5/
 6DWXQQDLVRWDQWRMHQ WDXOXNRLQWL
KWWSVJLWKXEFRPKUP-SKG5EOREPDVWHU5IRUPDWWLQJ5/
 7LODVWROOLVWHQ PDOOLHQ EXJVNRRGL
KWWSVJLWKXEFRPKUP-SKG5WUHHPDVWHULQVWPRGHOV
 6LYXODXVHW\\SLQ PllULWWHOHYl RVXXV 5VNULSWHLVVl
KWWSVJLWKXEFRPKUP-SKG5EOREPDVWHU5ORDGHUIXQFWLRQV5/
 /DXVHHQ UDMDW MD ODXVHHQ HQVLPPlLVHQ VDQDQ PllULWWHO\
KWWSVJLWKXEFRPKUP-SKGGDWDSURFHVVLQJEOREPDVWHUVHDUFKS\/
 6XEMHNWLQ SLWXXGHQ ODVNHPLQHQ
KWWSVJLWKXEFRPKUP-SKGGDWDSURFHVVLQJEOREPDVWHUVHDUFKS\/
 1XPHUDDOLQ OlVQlRORQ PllULWWHO\
KWWSVJLWKXEFRPKUP-SKG5EOREPDVWHU5JHWWLQJBQXPHULFBFDVHV5
/
 &4/N\VHO\W $UDQHXP )LQQLFXP NRUSXNVHVVD
KWWSVJLWKXEFRPKUP-SKGGDWDSURFHVVLQJEOREPDVWHUDUDQHXPB
TXHULHVBILS\
 &4/N\VHO\W $UDQHXP )LQQLFXP NRUSXNVHVVD
KWWSVJLWKXEFRPKUP-SKGGDWDSURFHVVLQJEOREPDVWHUDUDQHXPB
TXHULHVBUXS\
 &4/N\VHO\W )L3UHVVNRUSXNVHVVD
KWWSVJLWKXEFRPKUP-SKGGDWDSURFHVVLQJEOREPDVWHUNRUSBJURXSVS\
 9HQlMlQ NDQVDOOLVNRUSXNVHHQ WHKW\MHQ N\VHO\MHQ OLQNLW
KWWSVJLWKXEFRPKUP-SKGGDWDSURFHVVLQJEOREPDVWHUQNUMSDWWHUQVS\

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7XWNLPXVW\|Q RKHVVD ODDGLWWLLQ MRNR NRNRQDDQ XXVLD WDL YDOPLLVWD W\|NDOXLVWD HGHOOHHQ
NHKLWHOW\Ml DSXYlOLQHLWl PXXQ PXDVVD NLHOLWLHWHHOOLVWHQ HVLPHUNNLHQ Nl\WWlPLVHHQ RVDQD
UPDUNGRZQDVLDNLUMRMD 1lLWl W\|NDOXMD RYDW
 7\|NDOX DWWULEXXWWL²DUYR PDWULLVLHQ ODDWLPLVHNVL UDDNDWHNVWLNXYDXNVHQ SRKMDOWD
KWWSVJLWKXEFRPKUP-SDQGRFBDYP
 7\|NDOX NLHOLWLHWHHOOLVWHQ HVLPHUNNLHQ VLVlOO\WWlPLVHNVL UPDUNGRZQDVLDNLUMRLKLQ
KWWSVJLWKXEFRPKUP-SDQJORVV
 7\|NDOX WlVVl WXWNLPXNVHVVD Nl\WHWW\MHQ NDOWDLVWHQ ED\HVLODLVWHQ WLODVWROOLVWHQ PDO
OLHQ NDWHJRULVWHQ UHJUHVVLRPDOOLHQ MRLVVD NLHOL RQ VHOLWWlYlQl PXXWWXMDQD HULW\LVDVH
PDVVD EXJVNRRGLQ DXWRPDDWWLVHNVL NLUMRLWWDPLVHNVL KWWSVJLWKXEFRPKUP-
SKG%D\HV
 7XWNLPXVGDWDQ DQDO\VRLQQLVVD MD PP WDXOXNNRMHQ MD NXYLRLGHQ WXRWWDPLVHVVD Nl\
WHW\W 5IXQNWLRW 5NLUMDVWRQD KWWSVJLWKXEFRPKUP-SKG5
 64/WLHWRNDQWDDQ WDOOHQQHWXQ FRQOOPXRWRLVHQ GDWDQ NlVLWWHO\l NRVNHYLD VNULSWHMl
KWWSVJLWKXEFRPKUP-SKGGDWDSURFHVVLQJ

/b+7((7
$JUHVWL $ODQ $Q LQWURGXFWLRQ WR FDWHJRULFDO GDWD DQDO\VLV QG HGLWLRQ 1HZ -HUVH\ :LOH\
$OKR 0DUMXW  0LWHQ HULNRLVDORMHQ WHNVWLHQ NllQWlPLVWl RSHWHWDDQ MD WRLPLLNR
RSHWXV" 7HRNVHVVD 1LLQD 1LVVLOl 	 1HVWRUL 6LSRQNRVNL 7RLP 9$..,
V\PSRVLXPL ;;;, .LHOL MD HWLLNND 9DDVDQ \OLRSLVWRQ NllQQ|VWHRULDQ DPPDWWLNLHO
WHQ MD PRQLNLHOLV\\GHQ WXWNLMDU\KPlQ 9$.., MXONDLVXW  ² 6DDWDYLVVD
KWWSZZZYDNNLQHWSXEOLFDWLRQV9$..,B$OKRSGI >YLLWDWWX
@
$OODLUH -- <LKXL ;LH -RQDWKDQ 0F3KHUVRQ -DYLHU /XUDVFKL .HYLQ 8VKH\ $URQ $WNLQV
+DGOH\ :LFNKDP -RH &KHQJ 	 :LQVWRQ &KDQJ  UPDUNGRZQ '\QDPLF 'RFX
PHQWV IRU 5 6DDWDYLVVD KWWSV&5$15SURMHFWRUJSDFNDJH UPDUNGRZQ >YLLWDWWX
@
$QGUHZV 0DUN 	 7KRP %DJXOH\  3ULRU DSSURYDO 7KH JURZWK RI %D\HVLDQ PHW
KRGV LQ SV\FKRORJ\ %ULWLVK -RXUQDO RI 0DWKHPDWLFDO 	 6WDWLVWLFDO 3V\FKRORJ\  ²
%DD\HQ 5ROI +  $QDO\]LQJ /LQJXLVWLF 'DWD $ 3UDFWLFDO ,QWURGXFWLRQ WR 6WDWLVWLFV XVLQJ 5
&DPEULGJH &DPEULGJH XQLYHUVLW\ SUHVV
%DNHU &ROOLQ &KDUOHV )LOOPRUH 	 -RKQ /RZH  7KH EHUNHOH\ IUDPHQHW SURMHFW 7HRN
VHVVD 3URFHHGLQJV RI WKH WK $QQXDO 0HHWLQJ RI WKH $VVRFLDWLRQ IRU &RPSXWDWLRQDO /LQJXLVWLFV
DQG WK ,QWHUQDWLRQDO &RQIHUHQFH RQ &RPSXWDWLRQDO /LQJXLVWLFV9ROXPH  ² $VVRFLD
WLRQ IRU &RPSXWDWLRQDO /LQJXLVWLFV
%DUORZ 0LFKDHO 	 6X]DQQH .HPPHU  8VDJHEDVHG PRGHOV RI ODQJXDJH 6WDQIRUG
&6/, 3XEOLFDWLRQV
%DURQL 0DUFR 	 6LOYLD %HUQDUGLQL  %RRW&D7 %RRWVWUDSSLQJ &RUSRUD DQG 7HUPV
IURP WKH :HE 7HRNVHVVD 3URFHHGLQJV RI WK ,QWHUQDWLRQDO FRQIHUHQFH RQ ODQJXDJH UHVRXUFHV
DQG HYDOXDWLRQ /5(&
%HQNR 9ODGLPtU  $UDQHD <HW $QRWKHU )DPLO\ RI &RPSDUDEOH :HE &RUSRUD
7HRNVHVVD 3HWU 6RMND $OHä +RUiN ,YDQ .RSHÿHN 	 .DUHO 3DOD (GV 7H[W 6SHHFK
DQG 'LDORJXH WK ,QWHUQDWLRQDO &RQIHUHQFH 76'  %UQR &]HFK 5HSXEOLF 6HSWHPEHU 
  3URFHHGLQJV ² &KDP 6SULQJHU ,QWHUQDWLRQDO 3XEOLVKLQJ 6DDWDYLVVD
KWWSG[GRLRUJB >YLLWDWWX @
%HVWJHQ <YHV 	 :LHWVNH 9RQN  7KH UROH RI WHPSRUDO VHJPHQWDWLRQ PDUNHUV LQ
GLVFRXUVH SURFHVVLQJ 'LVFRXUVH 3URFHVVHV  ²
%RDV +DQV &KULVWLDQ  &RPSDULQJ FRQVWUXFWLRQV DFURVV ODQJXDJHV 7HRNVHVVD %RDV
+DQV &KULVWLDQ (G &RQWUDVWLYH 6WXGLHV LQ &RQVWUXFWLRQ *UDPPDU &RQVWUXFWLRQDO DS
SURDFKHV WR ODQJXDJHV  ² $PVWHUGDP -RKQ %HQMDPLQV 3XEOLVKLQJ &R

%RQGDUNR $ 9  7HRULMD PRUIRORJLWäHVNLK NDWHJRULL L DVSHNWRORJLWäHVNLMH LVVOHGRYDQLMD 0RVNYD
-D]\NL VODYMDQVNRM NXOWXU\
%RRLM *HHUW  &RQVWUXFWLRQ PRUSKRORJ\ /DQJXDJH DQG OLQJXLVWLFV FRPSDVV  ²

%\EHH -RDQ /  )URP XVDJH WR JUDPPDU 7KH PLQG·V UHVSRQVH WR UHSHWLWLRQ /DQ
JXDJH  ²
&DOOHQGHU &UDLJ  7KH 2[IRUG KDQGERRN RI SKLORVRSK\ RI WLPH 2[IRUG 283 2[IRUG
&KDIH :DOODFH  'LVFRXUVH FRQVFLRXVQHVV DQG WLPH 7KH IORZ DQG GLVSODFHPHQW RI FRQVFLRXV H[
SHULHQFH LQ VSHDNLQJ DQG ZULWLQJ &KLFDJR 8QLYHUVLW\ RI &KLFDJR 3UHVV
&KDIH :DOODFH  &RJQLWLYH FRQVWUDLQWV RQ LQIRUPDWLRQ IORZ 7HRNVHVVD 5XVVHOO 6
7RPOLQ (G&RKHUHQFH DQG *URXQGLQJ LQ 'LVFRXUVH  2XWFRPH RI D 6\PSRVLXP (XJHQH 2UHJRQ
-XQH  -RKQ %HQMDPLQV 3XEOLVKLQJ &RPSDQ\
&KDIH :DOODFH  *LYHQQHVV &RQWUDVWLYHQHVV 'HILQLWHQHVV 6XEMHFWV 7RSLFV DQG
3RLQW RI 9LHZ 7HRNVHVVD &KDUOHV 1 /L (G 6XEMHFW DQG 7RSLF 1HZ <RUN $FDGHPLF
3UHVV
&KHVWHUPDQ $QGUHZ  &RQWUDVWLYH )XQFWLRQDO $QDO\VLV $PVWHUGDP -RKQ %HQMDPLQV
3XEOLVKLQJ &RPSDQ\
&UXVH ' $OODQ  7KH OH[LFRQ 7HRNVHVVD 0DUN $URQRII 	 -DQLH 5HHV0LOOHU (GV
7KH KDQGERRN RI OLQJXLVWLFV ² :LOH\%ODFNZHOO
&U\VWDO 'DYLG  ,QWHUQHW OLQJXLVWLFV $ VWXGHQW JXLGH 1HZ <RUN 5RXWOHGJH
'DQHä )UDQWLäHN  $ WKUHHOHYHO DSSURDFK WR V\QWD[ 7UDYDX[ OLQJXLVWLTXHV GH 3UDJXH
'LN 6LPRQ &  7KH WKHRU\ RI IXQFWLRQDO JUDPPDU  7KH VWUXFWXUH RI WKH FODXVH
%HUOLQ 0RXWRQ GH *UX\WHU
'U\HU 0DWWKHZ 6  2UGHU RI 6XEMHFW 2EMHFW DQG 9HUE 7HRNVHVVD 0DWWKHZ 6
'U\HU 	 0DUWLQ +DVSHOPDWK (GV 7KH :RUOG $WODV RI /DQJXDJH 6WUXFWXUHV 2QOLQH
/HLS]LJ 0D[ 3ODQFN ,QVWLWXWH IRU (YROXWLRQDU\ $QWKURSRORJ\ 6DDWDYLVVD KWWSV
ZDOVLQIRFKDSWHU >YLLWDWWX @
(NOXQG 0DWWL  )LFWLRQDOLVP 7HRNVHVVD (GZDUG 1 =DOWD (G 7KH 6WDQIRUG (QF\FOR
SHGLD RI 3KLORVRSK\ :LQWHU  0HWDSK\VLFV 5HVHDUFK /DE 6WDQIRUG 8QLYHUVLW\
6DDWDYLVVD KWWSVSODWRVWDQIRUGHGXDUFKLYHVZLQHQWULHVILFWLRQDOLVP
>YLLWDWWX @
(YDQV 9\Y\DQ  7KH VWUXFWXUH RI WLPH /DQJXDJH PHDQLQJ DQG WHPSRUDO FRJQLWLRQ $PVWHUGDP
-RKQ %HQMDPLQV 3XEOLVKLQJ
(YHUW 6WHIDQ  &RUSRUD DQG FROORFDWLRQV 7HRNVHVVD $QNH /GHOLQJ 	 0HUMD .\W|
(GV &RUSXV OLQJXLVWLFV $Q LQWHUQDWLRQDO KDQGERRN YRO  ² %HUOLQ 'H *UX\WHU
0RXWRQ
(YHUW 6WHIDQ  7KH ,06 2SHQ &RUSXV :RUNEHQFK &:% &43 4XHU\ /DQJXDJH
7XWRULDO 6DDWDYLVVD KWWSFZEVRXUFHIRUJHQHWILOHV&43B7XWRULDOSGI
)HUQiQGH]L0DUtQ ;DYLHU  JJPFPF $QDO\VLV RI 0&0& 6DPSOHV DQG %D\HVLDQ
,QIHUHQFH -RXUQDO RI 6WDWLVWLFDO 6RIWZDUH  ² GRLMVVYL
)pU\ &DUROLQH 	 0DQIUHG .ULIND  ,QIRUPDWLRQ VWUXFWXUH 1RWLRQDO 'LVWLQFWLRQV
:D\V RI ([SUHVVLRQ 7HRNVHVVD 3HWUXV *LMVEHUWXV -DFREXV YDQ 6WHUNHQEXUJ (G
8QLW\ DQG GLYHUVLW\ RI ODQJXDJHV -RKQ %HQMDPLQV 3XEOLVKLQJ
)LOOPRUH &KDUOHV  6DQWD &UX] /HFWXUHV RQ 'HL[LV  0LFKLJDQ ,QGLDQD 8QL
YHUVLW\ /LQJXLVWLFV &OXE 6DDWDYLVVD KWWSZZZSHUVRQDOXPLFKHGXaMODZOHU
'HL[LV,SGI >YLLWDWWX @

)LOOPRUH &KDUOHV 3DXO .D\ 	 0DU\ &DWKHULQH 2·&RQQRU  5HJXODULW\ DQG ,GLR
PDWLFLW\ LQ *UDPPDWLFDO &RQVWUXFWLRQV 7KH &DVH RI /HW $ORQH /DQJXDJH 
² 6DDWDYLVVD KWWSVXVHUSKLOIDNXQLGXHVVHOGRUIGHaILOLSILOOPRUH
SGI >YLLWDWWX @
)LUEDV -DQ  2Q GHILQLQJ WKH WKHPH LQ IXQFWLRQDO VHQWHQFH DQDO\VLV /LQJXLVWLTXHV GH
3UDJXH  ²
)ULHG 0LUMDP  &RQVWUXFWLRQ *UDPPDU 7HRNVHVVD $UWHPLV $OH[LDGRX 	 7LERU
.LVV (GV 6\QWD[  7KHRU\ DQG $QDO\VLV 9ROXPH  ² %HUOLQ 'H *UX\WHU
0RXWRQ
)ULHG 0LUMDP 	 -DQ2OD gVWPDQ  &RQVWUXFWLRQ *UDPPDU $ WKXPEQDLO VNHWFK
7HRNVHVVD &RQVWUXFWLRQ *UDPPDU LQ D &URVVODQJXDJH 3HUVSHFWLYH ² $PVWHUGDP
-RKQ %HQMDPLQV 3XEOLVKLQJ &R
)XHUWHV2OLYHUD 3HGUR $ 	 6YHQ 7DUS 7KHRU\ DQG SUDFWLFH RI VSHFLDOLVHG RQOLQH GLFWLRQDULHV
/H[LFRJUDSK\ YHUVXV WHUPLQRJUDSK\:DOWHU GH *UX\WHU *PE+ 	 &R .*
*HOPDQ $QGUHZ 	 -HQQLIHU +LOO 'DWD DQDO\VLV XVLQJ UHJUHVVLRQ DQG PXOWLOHYHOKLHUDUFKLFDO
PRGHOV &DPEULGJH &DPEULGJH XQLYHUVLW\ SUHVV
*LOTXLQ *DsWDQHOOH 	 6WHIDQ 7K *ULHV  &RUSRUD DQG H[SHULPHQWDO PHWKRGV $
VWDWHRIWKHDUW UHYLHZ &RUSXV /LQJXLVWLFV DQG /LQJXLVWLF 7KHRU\  ²
*LYyQ 7DOP\  7RSLF FRQWLQXLW\ LQ GLVFRXUVH -RKQ %HQMDPLQV 3XEOLVKLQJ &RPSDQ\
*OHGKLOO &KULVWRSKHU -  &ROORFDWLRQV LQ VFLHQFH ZULWLQJ /DQJXDJH LQ 3HUIRUPDQFH VHULHV
 7ELQJHQ *XQWHU 1DUU 9HUODJ
*ROGEHUJ $GHOH (  &RQVWUXFWLRQV $ FRQVWUXFWLRQ JUDPPDU DSSURDFK WR DUJXPHQW VWUXFWXUH
&KLFDJR 8QLYHUVLW\ RI &KLFDJR 3UHVV
*ROGEHUJ $GHOH (  &RQVWUXFWLRQV DW ZRUN 7KH QDWXUH RI JHQHUDOL]DWLRQ LQ ODQJXDJH 2[IRUG
2[IRUG 8QLYHUVLW\ 3UHVV
*ROGEHUJ $GHOH (  &RQVWUXFWLRQLVW DSSURDFKHV 7HRNVHVVD 7KRPDV +RIIPDQQ
	 *UDHPH 7URXVGDOH (GV 7KH 2[IRUG KDQGERRN RI FRQVWUXFWLRQ JUDPPDU ² 2[
IRUG 2[IRUG 8QLYHUVLW\ 3UHVV
*UHQREOH /HQRUH $  'HL[LV DQG ,QIRUPDWLRQ 3DFNDJLQJ LQ 5XVVLDQ 'LVFRXUVH -RKQ %HQ
MDPLQV 3XEOLVKLQJ &R
*ULHV 6WHIDQ 7K  'DWD LQ FRQVWUXFWLRQ JUDPPDU 7HRNVHVVD 7KRPDV +RIIPDQQ
	 *UDHPH 7URXVGDOH (GV 7KH 2[IRUG KDQGERRN RI FRQVWUXFWLRQ JUDPPDU ² 2[
IRUG 2[IRUG 8QLYHUVLW\ 3UHVV
*ULHV 6WHIDQ 7K 	 $QGUHD / %HUH]  /LQJXLVWLF DQQRWDWLRQ LQIRU FRUSXV OLQJXLV
WLFV 7HRNVHVVD +DQGERRN RI /LQJXLVWLF $QQRWDWLRQ ² 6SULQJHU
*ULHV 6WHIDQ 7K 	 1LFN & (OOLV  6WDWLVWLFDO PHDVXUHV IRU XVDJHEDVHG OLQJXLVWLFV
/DQJXDJH /HDUQLQJ 6 ²
*XLMDUUR $ -HV~V 0R\D  7RSLFDOLW\ FKDLQV LQ WZR GLVFRXUVH JHQUHV (VWXGLRV ,QJOHVHV
GH OD 8QLYHUVLGDG &RPSOXWHQVH  ²
*XQGHO -HDQHWWH .  8QLYHUVDOV RI WRSLFFRPPHQW VWUXFWXUH 7HRNVHVVD 0LFKDHO
+DPPRQG (GLWK 0RUDYFVLN 	 -HVVLFD :LUWK (GV 6WXGLHV LQ V\QWDFWLF W\SRORJ\ ²

*XQGHO -HDQHWWH . D 2Q GLIIHUHQW NLQGV RI IRFXV 7HRNVHVVD 3HWHU %RVFK (G
)RFXV /LQJXLVWLF FRJQLWLYH DQG FRPSXWDWLRQDO SHUVSHFWLYHV ² &DPEULGJH &DPEULG
JH 8QLYHUVLW\ 3UHVV
*XQGHO -HDQHWWH . E 7RSLF IRFXV DQG WKH JUDPPDUSUDJPDWLFV LQWHUIDFH 8QLYHU
VLW\ RI 3HQQV\OYDQLD :RUNLQJ 3DSHUV LQ /LQJXLVWLFV  

*XUHYLFK 2OJD 0DWWKHZ $ -RKQVRQ 	 $GHOH ( *ROGEHUJ  ,QFLGHQWDO YHUEDWLP
PHPRU\ IRU ODQJXDJH /DQJXDJH DQG &RJQLWLRQ  ²
+DNXOLQHQ $XOL  7HPSRUDDOLVHVWD DGYHUELVWD GLVNXUVVLSDUWLNNHOLNVL 9LULWWlMl 
²
+DNXOLQHQ $XOL 0DULD 9LONXQD 5LLWWD .RUKRQHQ 9HVD .RLYLVWR 7DUMD 5LLWWD +HLQRQHQ
	 ,UMD $OKR  ,VR VXRPHQ NLHOLRSSL 9HUNNRYHUVLR +HOVLQNL 6XRPDODLVHQ .LU
MDOOLVXXGHQ 6HXUD 6DDWDYLVVD KWWSVFULSWDNRWXVILYLVN >YLLWDWWX @
+DNXOLQHQ $XOL 	 )UHG .DUOVVRQ  1\N\VXRPHQ ODXVHRSSLD +NL 6XRPDODLVHQ NLUMDOOL
VXXGHQ VHXUD
+DNXOLQHQ $XOL )UHG .DUOVVRQ 	 0DULD 9LONXQD  >@ 6XRPHQ WHNVWLODXVHLGHQ SLLU
WHLWl NYDQWLWDWLLYLQHQ WXWNLPXV +HOVLQNL +HOVLQJLQ \OLRSLVWR 6DDWDYLVVD KWWSZZZ
OLQJKHOVLQNLILaINDUOVVRKNYSGI >YLLWDWWX @
+DOOLGD\ 0LFKDHO $. 	 &KULVWLDQ 0,0 0DWWKLHVVHQ  +DOOLGD\·V LQWURGXFWLRQ WR IXQFWLR
QDO JUDPPDU 5RXWOHGJH
+DVSHOPDWK 0DUWLQ  )URP VSDFH WR WLPH 7HPSRUDO DGYHUELDOV LQ WKH ZRUOG·V ODQJXDJHV
/,1&20 6WXGLHV LQ 7KHRUHWLFDO /LQJXLVWLFV  0QFKHQ /LQFRP (XURSD
+DYHULQHQ .DWUL -HQQD 1\EORP 7LPR 9LOMDQHQ 9HURQLND /DLSSDOD 6DPXHO .RKRQHQ
$QQD 0LVVLOl 6WLQD 2MDOD 7DSLR 6DODNRVNL 	 )LOLS *LQWHU  %XLOGLQJ WKH HVVHQ
WLDO UHVRXUFHV IRU )LQQLVK WKH 7XUNX 'HSHQGHQF\ 7UHHEDQN /DQJXDJH 5HVRXUFHV DQG
(YDOXDWLRQ  ² 6DDWDYLVVD KWWSG[GRLRUJV
>YLLWDWWX @
+lUPH -XKR  $MDQ DGYHUELDDOLQ ODXVHDVHPDVWD ² VXRPHD YHQlMll MD NllQQ|V
NLHOWl YHUWDLOHYD WXWNLPXV 7DPSHUHHQ \OLRSLVWR NllQQ|VWLHGH YHQlMlQ SUR JUDGX
WXWNLHOPD 6DDWDYLVVD KWWSXUQILXUQQEQILXWD >YLLWDWWX @
+lUPH -XKR  .XOWWXXULVLOOD DLNDY\|K\NNHLOOl ² SlLYlQ RVDW VXRPL²YHQlMl
NllQQ|VVXXQQDVVD 7HRNVHVVD 5LWYD +DUWDPD+HLQRQHQ 0DUMD .LYLOHKWR 0LQQD
.XPSXODLQHQ 	 .DWMD 9XRNNR 7RLP 0LND(/ .llQWlPLVHQ MD WXONNDXNVHQ
WXWNLPXNVHQ V\PSRVLXPLQ YHUNNRMXONDLVX  ² 6DDWDYLVVD KWWSVZZZVNWOIL
OLLWWRVHPLQDDULWPLNDHOYHUNNRMXONDLVXDUNLVWRDUFKLYHPLNDHOYRO
+HLNNLOl (OLQD  .XYDQ MD WHNVWLQ YlOLVVl NXYDWHNVWL XXWLVNXYDQ MD OHKWLMXWXQ HOHPHQWWLQl 6XR
PDODLVHQ .LUMDOOLVXXGHQ 6HXUD
+LOGDOJR 5DTXHO 	 $QJHOD 'RZQLQJ  7RSLF DQG WRSLFDOLW\ LQ WH[W $ FRQWUDVWLYH
VWXG\ RI (QJOLVK DQG 6SDQLVK QDUUDWLYH WH[WV /LQJXLVWLFV 	 WKH +XPDQ 6FLHQFHV 
+LOSHUW 0DUWLQ  &RQVWUXFWLRQ JUDPPDU DQG LWV DSSOLFDWLRQ WR (QJOLVK (GLQEXUJK 8QLYHU
VLW\ 3UHVV
+RIIPDQQ 7KRPDV 	*UDHPH 7URXVGDOH  7KH 2[IRUG KDQGERRN RI FRQVWUXFWLRQ JUDPPDU
2[IRUG 8QLYHUVLW\ 3UHVV
+XXPR 7XRPDV  /RNDWLLYLW ODXVHHQ VHPDQWWLVHVVD WXONLQQDVVD DMDQ RPLVWDMDQ SDLNDQ MD
WLODQ DGYHUELDDOLHQ NHVNLQlLVHW VXKWHHW VXRPHQ NLHOHVVl 7XUNX 7XUXQ \OLRSLVWR
-DFREVRQ 6YHQ  2Q WKH XVH PHDQLQJ DQG V\QWD[ RI (QJOLVK SUHYHUEDO DGYHUEV
$FWD 8QLYHUVLWDWLV 6WRFNKROPLHQVLV 6WRFNKROP 6WXGLHV LQ (QJOLVK 6WRFNKROP  ²
-DNRYOHYD -HNDWHULQD  )UDJPHQW\ UXVVNRL MD]\NRYRL NDUWLQ\ PLUD PRGHOL SURVWUDQVWYD YUHPHQL
L YRVSULMDWLMD 0RVNYD *QR]LV
-DNXELFHN 0LORV $GDP.LOJDUULII 'LDQD 0F&DUWK\ 	 3DYHO 5\FKOȤ  )DVW 6\QWDFWLF
6HDUFKLQJ LQ 9HU\ /DUJH &RUSRUD IRU 0DQ\ /DQJXDJHV 7HRNVHVVD 3$&/,& 9VN
Å ²

-DQGD /DXUD  $VSHFWXDO FOXVWHUV RI 5XVVLDQ YHUEV 6WXGLHV LQ /DQJXDJH ,QWHUQDWLRQDO
-RXUQDO VSRQVRUHG E\ WKH )RXQGDWLRQ µ)RXQGDWLRQV RI /DQJXDJHµ  ²
-DQGD /DXUD :K\ 5XVVLDQ DVSHFWXDO SUHIL[HV DUHQ·W HPSW\ SUHIL[HV DV YHUE FODVVLILHUV 6ODYLFD
3XEOLVKHUV
-DQNR 7DWMDQD  .RPPXQLNDWLYQ\MH VWUDWHJLL UXVVNRL UHWäL 0RVNYD -D]\NL VODYMDQVNRM
NXO·WXU\
-DV]F]ROW .DWDU]\QD 	 /XQD )LOLSRYLF  6SDFH DQG 7LPH LQ /DQJXDJHV DQG &XOWXUHV 
/DQJXDJH &XOWXUH DQG &RJQLWLRQ -RKQ %HQMDPLQV 3XE &R
-llVNHOlLQHQ 3HWUL  ,QVWUXPHQWDWLLYLVXXV MD Q\N\VXRPHQ YHUELQMRKWR VHPDQWWLQHQ WXWNLPXV
-\YlVN\OlQ \OLRSLVWR 6DDWDYLVVD KWWSXUQIL851,6%1 >YLLWDWWX
@
-RKDQVVRQ 6WLJ  6HHLQJ 7KURXJK 0XOWLOLQJXDO &RUSRUD  2Q WKH 8VH RI &RUSRUD LQ &RQWUDVWLYH
6WXGLHV -RKQ %HQMDPLQV 3XEOLVKLQJ &R
.DOOHVWLQRYD (OHQD 	 5RXP\DQD 6ODEDNRYD  'RHV WKH YHUEPRYH LQ 5XVVLDQ 7HRN
VHVVD $ $QWRQHQNR - %DLO\Q 	 & %HWKLQ (GV )RUPDO $SSURDFKHV WR 6ODYLF /LQ
JXLVWLFV 7KH 6WRQ\ %URRN 0HHWLQJ  ² 6DDWDYLVVD KWWSHSULQWVVRWRQ
DFXN
.DQHUYD -HQQD -XKDQL /XRWRODKWL 9HURQLND /DLSSDOD 	 )LOLS *LQWHU  6\QWDFWLF 1
JUDP &ROOHFWLRQ IURP D /DUJH6FDOH &RUSXV RI ,QWHUQHW )LQQLVK 7HRNVHVVD %DOWLF
+/7 ²
.D\ 3DXO 	 &KDUOHV )LOOPRUH  7+(:KDW·V ; GRLQJ <" &216758&7,21/$1
*8$*(  6DDWDYLVVD KWWSZZZMVWRURUJVWDEOHSGISGI >YLLWDWWX
@
.HQQHG\ *UDHPH  $Q LQWURGXFWLRQ WR FRUSXV OLQJXLVWLFV 5RXWOHGJH
.HWRNLYL 0LNNR  7LODVWROOLQHQ SllWWHO\ MD WLHWHHOOLQHQ DUJXPHQWRLQWL  ODDM ODLWRV +HOVLQNL
*DXGHDPXV
.LHOLWRLPLVWR  .LHOLWRLPLVWRQ VDQDNLUMD +HOVLQNL .RWLPDLVWHQ NLHOWHQ NHVNXV 6DD
WDYLVVD KWWSVZZZNLHOLWRLPLVWRQVDQDNLUMDIL >YLLWDWWX @
.LOJDUULII $GDP 	*UHJRU\ *UHIHQVWHWWH  ,QWURGXFWLRQ WR WKH VSHFLDO LVVXH RQ WKH
ZHE DV FRUSXV &RPSXWDWLRQDO OLQJXLVWLFV  ²
.LQJ 7UDF\ +ROORZD\  &RQILJXULQJ WRSLF DQG IRFXV LQ 5XVVLDQ 6WDQIRUG &6/, 3XEOLFD
WLRQV
.LVHOHYD ./ 	 ' 3DLDU  'LVNXUVLYQ\MH VORYD UXVVNRJR MD]\ND RS\W NRQWHNVWQR
VHPDQWLWäHVNRJR RSLVDQLMD 0RVNYD 0HWDWHNVW
.LVV .DWDOLQ e  ,QWURGXFWLRQ 7HRNVHVVD .DWDOLQ e .LVV (G 'LVFRXUVH FRQILJXUDWLR
QDO ODQJXDJHV ²
.LYLOHKWR0DUMD .DQ RFK YHW ² PHQ KXU" gYHUVlWWQLQJVOlUDUHQV NXQVNDSVJUXQGHU L IRNXV $FWD
8QLYHUVLWDWLV 7DPSHUHQVLV  7DPSHUH 7DPSHUH 8QLYHUVLW\ 3UHVV 6DDWDYLVVD
KWWSXUQIL851,6%1 >YLLWDWWX @
.OHLQ :ROIJDQJ  >@ 7LPH LQ ODQJXDJH /RQGRQ 5RXWOHGJH
.RSRWHY 0LNKDLO 2OJD /\DVKHYVND\D 	 $UWR 0XVWDMRNL  5XVVLDQ FKDOOHQJHV IRU
TXDQWLWDWLYH UHVHDUFK 7HRNVHVVD 0LNKDLO .RSRWHY 2OJD /\DVKHYVND\D 	 $UWR
0XVWDMRNL (GV 4XDQWLWDWLYH DSSURDFKHV WR WKH 5XVVLDQ ODQJXDJH ² 5RXWOHGJH
.RUWHODLQHQ .ULVWLLQD  (L ROH NDLNNL PXXPLW ODDNVRVVD 7XWNLPXV VXRPHQ NLH
OHQ LGLRPLNRQVWUXNWLRQ SURGXNWLLYLVXXGHVWD 7XUXQ \OLRSLVWR VXRPHQ NLHOHQ SUR
JUDGX WXWNLHOPD 6DDWDYLVVD KWWSXUQIL8511%1ILIH >YLLWDW
WX @

.RWLODLQHQ /DXUL  3DUHPSL OHKWLMXWWX +HOVLQNL ,QIRUYLHVWLQWl
.RYWXQRYD ,ULQD  6RYUHPHQQ\M UXVVNLM MD]\N 3RUMDGRN VORY L DNWXDO·QRH FKOHQHQLH SUHGOR]KH
QLMD 0RVNYD 3URVYHVKHQLH
.URQJDX] 0DNVLP  9UHPMD NDN VHPDQWLWäHVNDMD NDWHJRULMD LPHQL9RSURV\ NLEHUQHWL
NL 6HPLRWLWäHVNLMH LVVOHGRYDQLMD  
.UXVFKNH -RKQ  'RLQJ %D\HVLDQ GDWD DQDO\VLV $ WXWRULDO ZLWK 5 -$*6 DQG 6WDQ $FDGH
PLF 3UHVV
.XFHUD +HQU\ 	 .DUOD 7UQND  7LPH LQ ODQJXDJH 0LFKLJDQ 8QLYHUVLW\ RI 0LFKLJDQ
.XQR 6XVXPX 	 (WVXNR .DEXUDNL  (PSDWK\ DQG V\QWD[ /LQJXLVWLF LQTXLU\ ²
 6DDWDYLVVD KWWSZZZMVWRURUJVWDEOH"VHT SDJHBVFDQBWDEB
FRQWHQWV >YLLWDWWX @
.XWX]RY $QGUH\ 	 (OL]DYHWD .X]PHQNR  &RPSDULQJ QHXUDO OH[LFDO PRGHOV RI D
FODVVLF QDWLRQDO FRUSXV DQG D ZHE FRUSXV WKH FDVH IRU 5XVVLDQ 7HRNVHVVD ,QWHUQDWLR
QDO &RQIHUHQFH RQ ,QWHOOLJHQW 7H[W 3URFHVVLQJ DQG &RPSXWDWLRQDO /LQJXLVWLFV ² 6SULQJHU
.X]QHWVRY 6HUJHL /MXGPLOD %DODKRQRYD /MXGPLOD %DOMDVQLNRYD 1DWDOMD %DWRæRN /HY
%XODQLQ /LGLMD 9RLQRYD 7DWMDQD *DLNRYLWä ,QQD *RURGHWVNDMD -XOLMD 'HQLVHQNR
\P %ROäRL WRONRY\L VORYDU UXVVNRJR MD]\ND 6DQNW3HWHUEXUJ 1RULQW
/DPEUHFKW .QXG  ,QIRUPDWLRQ VWUXFWXUH DQG VHQWHQFH IRUP 7RSLF IRFXV DQG WKH PHQWDO UHSUH
VHQWDWLRQV RI GLVFRXUVH UHIHUHQWV &DPEULGJH VWXGLHV LQ OLQJXLVWLFV YRO  &DPEULGJH
&DPEULGJH XQLYHUVLW\ SUHVV
/DQJDFNHU 5RQDOG :  /LQJXLVWLF PDQLIHVWDWLRQV RI WKH VSDFHWLPH GLV DQDORJ\
7HRNVHVVD .DWDU]\QD -DV]F]ROW 	 /XQD )LOLSRYLF (GV 6SDFH DQG 7LPH LQ /DQJXDJHV
DQG &XOWXUHV  /DQJXDJH &XOWXUH DQG &RJQLWLRQ ²
/H 'UDRXOHF $QQH 	 0DULH3DXOH 3pU\:RRGOH\  7LPH WUDYHO LQ WH[W WHPSRUDO
IUDPLQJ LQ QDUUDWLYHV DQG QRQQDUUDWLYHV'HWHUPLQDWLRQ RI ,QIRUPDWLRQ DQG 7HQRU LQ 7H[WV
0XOWLGLVFLSOLQDU\ $SSURDFKHV WR 'LVFRXUVH $PVWHUGDP 6WLFKWLQJ 1HHUODQGLVWLHN 980QVWHU
1RGXV 3XEOLNDWLRQHQ ²
/HH 0LFKDHO ' 	 (ULF-DQ :DJHQPDNHUV  %D\HVLDQ &RJQLWLYH 0RGHOLQJ $ 3UDFWLFDO
&RXUVH &DPEULGJH &DPEULGJH 8QLYHUVLW\ 3UHVV
/HLQR -DDNNR  $QWDD VHQ PXXWWXD VXRPHQ NLHOHQ SHUPLVVLLYLUDNHQQH MD VHQ NHKLW\V+HOVLQNL
6.6
/HLQR -DDNNR  5HVXOWV FDVHV DQG FRQVWUXFWLRQV $UJXPHQW VWUXFWXUH FRQVWUXFWLRQV
LQ (QJOLVK DQG )LQQLVK 7HRNVHVVD +DQV &KULVWLDQ %RDV (G &RQWUDVWLYH VWXGLHV LQ
FRQVWUXFWLRQ JUDPPDU &RQVWUXFWLRQDO DSSURDFKHV WR ODQJXDJHV  ² $PVWHU
GDP -RKQ %HQMDPLQV 3XEOLVKLQJ
/HLQR -DDNNR  ,QIRUPDWLRQ VWUXFWXUH 7HRNVHVVD 7KRPDV +RIIPDQQ 	 *UDHPH
7URXVGDOH (GV 7KH 2[IRUG KDQGERRN RI FRQVWUXFWLRQ JUDPPDU ² 2[IRUG 2[
IRUG 8QLYHUVLW\ 3UHVV
/HLQRQHQ 0DUMD  ,PSHUVRQDO VHQWHQFHV LQ )LQQLVK DQG 5XVVLDQ +NL 8QLYHUVLW\ RI +HOVLQ
NL
/HYLQ %HWK (QJOLVK YHUE FODVVHV DQG DOWHUQDWLRQV $ SUHOLPLQDU\ LQYHVWLJDWLRQ &KLFDJR 8QL
YHUVLW\ RI &KLFDJR SUHVV
/XRWRODKWL -XKDQL -HQQD .DQHUYD 9HURQLND /DLSSDOD 6DPSR 3\\VDOR 	 )LOLS *LQWHU
 7RZDUGV 8QLYHUVDO :HE 3DUVHEDQNV 'HSOLQJ  ² 6DDWDYLVVD KWWS
ZZZDFOZHERUJDQWKRORJ\:::SGISDJH 

/GHOLQJ $QNH -XOLD 5LW] 0DQIUHG 6WHGH 	 $PLU =HOGHV  &RUSXV OLQJXLVWLFV DQG
LQIRUPDWLRQ VWUXFWXUH UHVHDUFK 7HRNVHVVD &DUROLQH )pU\ 	 6KLQLFKLUR ,VKLKDUD
(GV 7KH 2[IRUG +DQGERRN RI ,QIRUPDWLRQ 6WUXFWXUH ² 2[IRUG 2[IRUG 8QL
YHUVLW\ 3UHVV
0DQQLQHQ 6DWX  6PDOO SKUDVH OD\HUV $ VWXG\ RI )LQQLVK PDQQHU DGYHUELDOV /LQJXLVWLFV
7RGD\  $PVWHUGDP -RKQ %HQMDPLQV 3XEOLVKLQJ
0DXUDQHQ $QQD 	 -DUPR +DUUL -DQWXQHQ  .llQQ|VVXRPHNVL WXWNLPXNVLD VXRPHQQRVWHQ
NLHOHVWl 7DPSHUH 7DPSHUH 8QLYHUVLW\ 3UHVV
0HGLQ 'RXJODV 	 5REHUW *ROGVWRQH  7KH SUHGLFDWHV RI VLPLODULW\ 7HRNVHVVD &ULV
WLQD &DFFLDUL (G 6LPLODULW\ LQ ODQJXDJH WKRXJKW DQG SHUFHSWLRQ 7XUKRXW %UHSROV
0HOWäXN ,JRU  6HPDQWLWäHVNLMH HWMXG\ ,·VHLWäDV· L ·WHSHU· Y UXVVNRP MD]\NH 5XVVLDQ
/LQJXLVWLFV  ²
0HOÿXN ,JRU  'HSHQGHQF\ V\QWD[ WKHRU\ DQG SUDFWLFH 681< 3UHVV
0LFKDHOLV /DXUD $ 	 .QXG /DPEUHFKW  7RZDUG D &RQVWUXFWLRQ%DVHG 7KHRU\ RI
/DQJXDJH )XQFWLRQ 7KH &DVH RI 1RPLQDO ([WUDSRVLWLRQ /DQJXDJH  ²
6DDWDYLVVD >YLLWDWWX @
0LHVWDPR 0DWWL  6XRPHQ NLHOWRYHUELNRQVWUXNWLR W\SRORJLVHVVD YDORVVD 9LULWWlMl
 ²
0LNKDLORY 0LNKDLO 	 5REHUW &RRSHU  &RUSXV /LQJXLVWLFV IRU 7UDQVODWLRQ DQG &RQWUDVWLYH
6WXGLHV $ *XLGH IRU 5HVHDUFK /RQGRQ 5RXWOHGJH
0XVWDMRNL $UWR  7KH ,QWHJUXP GDWDEDVH DV D SRZHUIXO WRRO LQ UHVHDUFK RQ FRQ
WHPSRUDU\ 5XVVLDQ ,QWHJUXP WRWäQ\MH PHWRG\ L JXPDQLWDUQ\MH QDXNL* 1LNLSRUHWV7DNLJDYD
²
0XVWDQRMD /LLVD  ,GLROHNWL MD VHQ PXXWWXPLQHQ 5HDDOLDLNDWXWNLPXV 7DPSHUHHQ SXKHNLHOHVWl
$FWD 8QLYHUVLWDWLV 7DPSHUHQVLV  7DPSHUH 7DPSHUH 8QLYHUVLW\ 3UHVV 6DDWD
YLVVD KWWSXUQILXUQLVEQ >YLLWDWWX @
1HVVHW 7RUH $QQD (QGUHVHQ /DXUD -DQGD $QDVWDVLD 0DNDURYD )UDQFLV 6WHHQ 	 0DUN
7XUQHU  +RZ ¶KHUH·DQG ¶QRZ·LQ 5XVVLDQ DQG (QJOLVK HVWDEOLVK MRLQW DWWHQWLRQ
LQ 79 QHZV EURDGFDVWV 5XVVLDQ OLQJXLVWLFV  ²
1LNXQODVVL $KWL  2E REXWäHQLL ILQQRY SRUMDGNX VORY Y UXVVNRP $VSHNWL  ²
1W]RXIUDV ,RDQQLV  %D\HVLDQ PRGHOLQJ XVLQJ :LQ%8*6 -RKQ :LOH\ 	 6RQV
2NNRQHQ $QWHUR  7RLPLWWDMDQ W\| +lPHHQOLQQD .DULVWR
2NVDQHQ +HQULN  ,QIRUPDDWLRUDNHQQH RLNHXVNLHOHQ NRPSOHNVHLVVD YLUNHUDNHQWHLV
VD 7HRNVHVVD 1LFROH .HQJ $QLWD 1XRSSRQHQ 	 'DQLHO 5HOOVWDE 7RLP blQLl
5|VWHU 9RLFHV 6WLPPHQ 9$..,V\PSRVLXPL ;;;9,, ² 9DDVD 9DDVDQ \OLRSLV
WR 6DDWDYLVVD >YLLWDWWX @
3DGXWäHYD -HOHQD  .RPPXQLNDWLYQDMD VWUXNWXUD SUHGORæHQLMD L SRQMDWLMH NRPPXQL
NDWLYQRL SDUDGLJP\ 1DXWäQRWHKQLWäHVNDMD LQIRUPDWVLMD 
3DGXWäHYD -HOHQD  5XVVNRMH RWULWVDWHOQRMH SUHGORæHQLMH 0RVNYD -D]\NL VODYMDQVNRM NXOWX
U\
3DQNRY ),  .DWHJRULMD QDUHWäQRL WHPSRUDOQRVWL L MHMR UHWäHY\MH UHDOL]DWVLL 7HRN
VHVVD 9 9 .UDVQ\K 	 $ , ,]RWRY UHG -D]\N VR]QDQLMH NRPPXQLNDWVLMD ²
0RVNYD )LORORJLMD 6DDWDYLVVD KWWSZZZSKLOROPVXUXaVODYSKLOERRNVMVNB
BSDQNRYSGI >YLLWDWWX @
3LSHUVNL $OH[DQGHU  7KH JUDPPDWLFDO SURILOHV RI 5XVVLDQ ELDVSHFWXDO YHUEV 7HRN
VHVVD 0LNKDLO .RSRWHY 2OJD /\DVKHYVND\D 	 $UWR 0XVWDMRNL (GV 4XDQWLWDWLYH
$SSURDFKHV WR WKH 5XVVLDQ /DQJXDJH ² 5RXWOHGJH

3OXPPHU 0DUW\Q  UMDJV %D\HVLDQ *UDSKLFDO 0RGHOV XVLQJ 0&0& 6DDWDYLVVD
KWWSV&5$15SURMHFWRUJSDFNDJH UMDJV >YLLWDWWX @
3ULQFH (OOHQ )  7RZDUG D WD[RQRP\ RI JLYHQQHZ LQIRUPDWLRQ 7HRNVHVVD 3HWHU
&ROH HG 5DGLFDO SUDJPDWLFV ² 1HZ <RUN $FDGHPLF 3UHVV
3XVNiV *HQRYHYD  :RUG 2UGHU LQ +XQJDULDQ 7KH V\QWD[ RI $·SRVLWLRQV 3KLODGHOSKLD
-RKQ %HQMDPLQV 3XEOLVKLQJ &RPSDQ\
4XLUN 5DQGROSK 	 6LGQH\ *UHHQEDXP  $ 8QLYHUVLW\ *UDPPDU RI (QJOLVK /RQGRQ
/RQJPDQ
5DP .DUWKLN  *LW FDQ IDFLOLWDWH JUHDWHU UHSURGXFLELOLW\ DQG LQFUHDVHG WUDQVSDUHQF\
LQ VFLHQFH 6RXUFH FRGH IRU ELRORJ\ DQG PHGLFLQH  
5 &RUH 7HDP  5 $ /DQJXDJH DQG (QYLURQPHQW IRU 6WDWLVWLFDO &RPSXWLQJ 9LHQQD $XVWULD
5 )RXQGDWLRQ IRU 6WDWLVWLFDO &RPSXWLQJ 6DDWDYLVVD KWWSVZZZ5SURMHFWRUJ
>YLLWDWWX @
6KDURII 6HUJH 	 -RDNLP1LYUH  7KH SURSHU SODFH RI PHQ DQGPDFKLQHV LQ ODQJXDJH
WHFKQRORJ\ 3URFHVVLQJ 5XVVLDQ ZLWKRXW DQ\ OLQJXLVWLF NQRZOHGJH 7HRNVHVVD .RP
SXWHUQDMD OLQJYLVWLND L LQWHOOHNWXDO·Q\H WHNKQRORJLL 3R PDWHULDODP 0H]KGXQDURGQRM NRQIHUHQFLL
µ'LDORJµ%HNDVRYR  PDMD  ² 6DDWDYLVVD KWWSFRUSXVOHHGVDFXN
VHUJHSXEOLFDWLRQVGLDORJSGI >YLLWDWWX @
6KL 'LQJ[X  7RSLF DQG WRSLFFRPPHQW FRQVWUXFWLRQV LQ 0DQGDULQ &KLQHVH /DQ
JXDJH  ²
6KRUH 6XVDQQD  /DXVHLGHQ WHNVWXDDOLVHVWD MlVHQQ\NVHVWl 9LULWWlMl  ²
6LQKD &KULV 	 3HWHU *lUGHQIRUV  7LPH VSDFH DQG HYHQWV LQ ODQJXDJH DQG FRJ
QLWLRQ D FRPSDUDWLYH YLHZ $QQDOV RI WKH 1HZ <RUN $FDGHP\ RI 6FLHQFHV  ²
 6DDWDYLVVD KWWSFFOKWOXVHZSFRQWHQWXSORDGV6LQKD*&
$UGHQIRUV$1<$6SGI >YLLWDWWX @
6RPPHUYLOOH & -RKQ  7KH QHZV UHYROXWLRQ LQ (QJODQG &XOWXUDO G\QDPLFV RI GDLO\ LQIRUPDWLRQ
2[IRUG 2[IRUG 8QLYHUVLW\ 3UHVV
6RUMDQHQ 7LPR  .LUMRLWD MD SXKX VXMXYDVWL VXRPHNVL  VXRPHQ NLHOHQ NlVLNLUMD WHNVWLQODDWLMDOOH
MD SXKHHQSLWlMlOOH -\YlVN\Ol *XPPHUXV
6RYUDQ 7DPDU  %HWZHHQ VLPLODULW\ DQG VDPHQHVV -RXUQDO RI 3UDJPDWLFV  ²
6WDURGXPRYD -HOHQD $OHNVHMHYQD  5XVVNLMH WäDVWLWV\ SLVPHQQDMD PRQRORJLWäHVNDMD UHWä
0RVNYD ,QVWLWXW UXVVNRJR MD]\ND 5RVVLMVNRL DNDGHPLL QDXN 6DDWDYLVVD KWWS
ZZZODEVOVOUXZSFRQWHQWXSORDGV6WDURGXPRYDB($B$97SGI
>YLLWDWWX @
6XOHLPDQRYD -HOHQD  /LQJYLVWLWäHVNRMH PRGHOLURYDQLMH WHPSRUDOQRJR DGYHUELDOD VR
]QDWäHQLMHP ORNDOL]DWVLL VRE\WLMD 3URJUDPPQ\MH VLVWHP\ WHRULMD L SULORæHQLMD  ²
6DDWDYLVVD KWWSZZZPDWKQHWUXOLQNVDDFHFEFDIGFHG
SVSGI >YLLWDWWX @
6XONDOD +HOHQD  6XRPHQ NLHOHQ DMDQ DGYHUELHQ VHPDQWLLNNDD 2XOX 2XOXQ \OLRSLVWR
6XONDOD +HOHQD 	 0HUMD .DUMDODLQHQ  )LQQLVK 5RXWOHGJH
6YHGVWHGW 'DJ  3RVLWLRQ RI REMHFWLYH SHUVRQDO SURQRXQV D VWXG\ RI ZRUG RUGHU LQ PRGHUQ 5XVVLDQ
6WRFNKROP $OPTZLVW 	 :LNVHOO
ãHOMDNLQ 0 $  6SUDYRWäQLN SR UXVVNRL JUDPPDWLNH 7XOD 'URID
ãRVWDN 0 ,  åXUQDOLVW L MHJR SURL]YHGHQLMH 0RVNYD *DQGDOI 6DDWDYLVVD KWWS
JD]HWDQDURGUXMXUQSURL]YGRF >YLLWDWWX @

ãYHGRYD 1DWDOMD -XOMHYQD  5XVVNDMD JUDPPDWLND 9 GYXK WRPDK0RVNYD 1DXND 6DDWD
YLVVD KWWSOXNDVKHYLFKXVLQIRNQLJLUXVVNBJUDPPBVOBVKYHGRYDBSGI >YLLWDWWX
@
7D\ORU -RKQ5 7KH PHQWDO FRUSXV +RZ ODQJXDJH LV UHSUHVHQWHG LQ WKH PLQG 2[IRUG 2[IRUG
8QLYHUVLW\ 3UHVV
7HOOMRKDQQ +HLNH (UKDUG : +LQULFKV 6DQGUD .EOHU +HLNH =LQVPHLVWHU 	 .DWKULQ
%HFN  6W\OHERRN IRU WKH 7ELQJHQ WUHHEDQN RI ZULWWHQ *HUPDQ 7%D'=
7HRNVHVVD 6HPLQDU IXU 6SUDFKZLVVHQVFKDIW 8QLYHUVLWDW 7XELQJHQ 7XELQJHQ *HUPDQ\
6DDWDYLVVD KWWSZZZVIVXQLWXHELQJHQGHILOHDGPLQXVHUBXSORDGDVFO
WXHEDG]VW\OHERRNSGI >YLLWDWWX @
7HXEHUW :ROIJDQJ  &RPSDUDEOH RU SDUDOOHO FRUSRUD" ,QWHUQDWLRQDO MRXUQDO RI OH[LFRJUDS
K\  ²
7LQJ .DL 0LQJ  3UHFLVLRQ DQG 5HFDOO 7HRNVHVVD (QF\FORSHGLD RI 0DFKLQH /HDUQLQJ
² 1HZ <RUN 6SULQJHU
7RXU\ *LGHRQ  &RQWUDVWLYH OLQJXLVWLFV DQG WUDQVODWLRQ VWXGLHV 7RZDUGV D WULSDUWLWH
PRGHO 7HRNVHVVD:ROIJDQJ .KOZHLQ 	:ROIUDP:LOVV (GV.RQWUDVWLYH /LQJXLVWLN
XQG hEHUVHW]XQJVZLVVHQVFKDIW 0XQLFK )LQN
7|UU|QHQ -XNND  7XWNLMDOXHQWD MD SXKXMDNXYD +DUOHNLLQLURPDQVVLQ YDVWDDQRWWR
NDKGHQ OXNLROXRNDQ NHVNXXGHVVD 6RVLRORJLD  ²
7YHUVN\ $PRV  )HDWXUHV RI VLPLODULW\ 3V\FKRORJLFDO UHYLHZ  
7\\VWHUL /DXUD  $DPLDLVNDKYLODVWD |W|NNlWDUMRQWDDQ 6XRPHQ NLUMRLWHWXQ \OHLVNLH
OHQ PRUIRV\QWDNWLVWHQ \KG\VVDQDUDNHQWHLGHQ SURGXNWLLYLVXXV 6DDWDYLVVD KWWS
XUQIL851,6%1 >YLLWDWWX @
9HKPDVOHKWR ,QNHUL 	 $LQR 5RGLPD  . YRSURVX R SRUMDGNH VORY Y ILQVNRP L
UXVVNRP MD]\NDK 7HRNVHVVD 6WXGLD 6ODYLFD ILQODQGHQVLD +HOVLQNL 1HXYRVWROLLWWRLQV
WLWXXWWL
9LLPDUDQWD -RKDQQD  7DONLQJ DERXW WLPH LQ 5XVVLDQ DQG )LQQLVK +HOVLQJLQ \OLRSLV
WR
9LONXQD 0DULD  )UHH ZRUG RUGHU LQ )LQQLVK LWV V\QWD[ DQG GLVFRXUVH IXQFWLRQV +NL 6XRPD
ODLVHQ .LUMDOOLVXXGHQ 6HXUD
9LONXQD0DULD  'LVFRXUVH &RQILJXUDWLRQDOLW\ LQ )LQQLVK 7HRNVHVVD .DWDOLQ e.LVV
(G 'LVFRXUVH FRQILJXUDWLRQDO ODQJXDJHV ² 2[IRUG 8QLYHUVLW\ 3UHVV
9LUWDQHQ 7XLMD  'LVFRXUVH )XQFWLRQV RI $GYHUELDO 3ODFHPHQW LQ (QJOLVK &ODXVH,QLWLDO $G
YHUELDOV RI 7LPH DQG 3ODFH LQ 1DUUDWLYHV DQG 3URFHGXUDO 3ODFH 'HVFULSWLRQV cER $NDGHPL
8QLYHUVLW\ 3UHVV
9LUWDQHQ 7XLMD  3RLQW RI GHSDUWXUH &RJQLWLYH DVSHFWV RI VHQWHQFHLQLWLDO DGYHUELDOV
7HRNVHVVD 7XLMD 9LUWDQHQ (G $SSURDFKHV WR FRJQLWLRQ WKURXJK WH[W DQG GLVFRXUVH 
0RXWRQ GH *UX\WHU
9RWWRQHQ (UMD 	 5LLWWD -llVNHOlLQHQ  .llQWlMlOWl HGHOO\WHWWlYlQ WHRUHHWWLVHQ
WLHGRQ QlN\Y\\V RSHWXVVXXQQLWHOPDVVD MD UHIOHNWRLYLVVD ORSSXHVVHLVVl 7HRNVHV
VD 5LWYD +DUWDPD+HLQRQHQ 0DUMD .LYLOHKWR 0LQQD .XPSXODLQHQ 	 .DWMD
9XRNNR 7RLP 0LND(/ .llQWlPLVHQ MD WXONNDXNVHQ WXWNLPXNVHQ V\PSRVLXPLQ YHUNNR
MXONDLVX  9VN Å ² 6DDWDYLVVD KWWSVZZZVNWOILOLLWWRVHPLQDDULW
PLNDHOYHUNNRMXONDLVXDUNLVWRDUFKLYHYRO >YLLWDWWX @
9VHYRORGRYD 0DLMD 9ODGLPLURYQD  6SRVRE\ Y\UDæHQLMD YUHPHQQ\K RWQRäHQL Y VRYUHPHQQRP
UXVVNRP MD]\NH ,]GYR 0RVN XQWD

9\DWNLQD 1LQD 	 $OH[ %RXOWRQ  &RUSRUD LQ ODQJXDJH OHDUQLQJ DQG WHDFKLQJ /DQ
JXDJH /HDUQLQJ 	 7HFKQRORJ\  ²
:DGH 7HUHQFH  $ FRPSUHKHQVLYH 5XVVLDQ JUDPPDU -RKQ :LOH\ 	 6RQV
:DOGHQIHOV 5XSUHFKW YRQ  3ROLVK WHD LV &]HFK FRIIHH DGYDQWDJHV DQG SLWIDOOV LQ
XVLQJ D SDUDOOHO FRUSXV LQ OLQJXLVWLF UHVHDUFK 7HRNVHVVD $QGUHD (QGHU $GULDQ /HH
PDQQ 	 %HUQKDUG :lOFKOL (GV0HWKRGV LQ FRQWHPSRUDU\ OLQJXLVWLFV ² %HUOLQ
:DOWHU GH *UX\WHU
:LQEXJV H[DPSOH YROXPH   6DDWDYLVVD KWWSRSHQEXJVQHW([DPSOHV
$OLJDWRUVKWPO
;LH <LKXL -- $OODLUH 	 *DUUHWW *UROHPXQG  5 0DUNGRZQ 7KH 'HILQLWLYH *XLGH &5&
3UHVV 6DDWDYLVVD KWWSVERRNGRZQRUJ\LKXLUPDUNGRZQUPDUNGRZQSGI >YLL
WDWWX @
<RNR\DPD 2OJD 7  'LVFRXUVH DQG ZRUG RUGHU 3UDJPDWLFV DQG EH\RQG  $PVWHUGDP
-RKQ %HQMDPLQV 3XEOLVKLQJ
<RRQ -L\RXQJ 	 6WHIDQ 7K *ULHV  &RUSXVEDVHG DSSURDFKHV WR FRQVWUXFWLRQ JUDPPDU &RQ
VWUXFWLRQDO DSSURDFKHV WR ODQJXDJH  $PVWHUGDP -RKQ %HQMDPLQV 3XEOLVKLQJ
&RPSDQ\
=DOL]QMDN $QQD 	 L $OHNVDQGU ãPHOHY  9YHGHQLMH Y UXVVNXMX DVSHNWRORJLMX 0RVNYD
-D]\NL UXVVNRL NXOWXU\
=DQHWWLQ )HGHULFR 'RPLQLF 6WHZDUW 	 6LOYLD %HUQDUGLQL  &RUSRUD LQ WUDQVODWRU
HGXFDWLRQ $Q LQWURGXFWLRQ 7HRNVHVVD &RUSRUD LQ WUDQVODWRU HGXFDWLRQ ² 1HZ
<RUN 5RXWOHGJH
=HUXEDYHO (YLDWDU  7KH VHYHQ GD\ FLUFOH 7KH KLVWRU\ DQG PHDQLQJ RI WKH ZHHN &KLFDJR
8QLYHUVLW\ RI &KLFDJR 3UHVV
=LPPHUOLQJ $QWRQ  6LVWHP\ SRUMDGND VORY VODYMDQVNLK MD]\NRY Y WLSRORJLWäHVNRP DVSHNWH
0RVNYD -D]\NL VODYMDQVNRM NXOWXU\
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